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$QD 6RMR DVt FRPR ORV GH 'DQLHOD +XQHHXV &ODXGLD 5REOHV &HFLOLD 5RVVHO \ /XLV +HUQiQ 9DUJDV (Q HO
GRFXPHQWRVHFRQVLGHUDURQWDPELpQORVFRPHQWDULRVHPLWLGRVSRU(XJHQLR5LYHUDDXQDYHUVLyQSUHOLPLQDUGHO
SUHVHQWH GRFXPHQWR GXUDQWH HO VHPLQDULR LQWHUQDFLRQDO ³3DFWRV VRFLDOHV SDUD XQD SURWHFFLyQ VRFLDO PiV
LQFOXVLYD H[SHULHQFLDV REVWiFXORV \ SRVLELOLGDGHV HQ $PpULFD /DWLQD \ (XURSD´ UHDOL]DGR HQ OD VHGH GH OD
&(3$/6DQWLDJRORVGtDV\GHPDU]RGH














































































































































ODV SULQFLSDOHV FRDOLFLRQHV SROtWLFRHOHFWRUDOHV H LQFOX\y D OD RSRVLFLyQ /D WUDVFHQGHQFLD GH GLFKD
UHIRUPDHVWULEDHQTXHVHWUDWDEDGHXQVHFWRUHPEOHPiWLFRGHSROtWLFDS~EOLFDTXHKDVWDHVHPRPHQWR
KDEtDVLGRREMHWRGHFRQWURYHUVLDVHPDQWHQtDVLQFDPELRVHVWUXFWXUDOHV\HQFDUQDEDFRPRSRFRVHOJLUR
DO PRGHOR HFRQyPLFR LPSXHVWR GXUDQWH HO UpJLPHQ PLOLWDU $VLPLVPR GDGR HO YROXPHQ GH UHFXUVRV
ILQDQFLHURVPRYLOL]DGRVSRU HO VLVWHPDSUHYLVLRQDO GH FDSLWDOL]DFLyQ LQGLYLGXDO LQVWDXUDGR HQ VH
WUDWDED GH XQ VHFWRU HQ GRQGH SHVDEDQ DFWRUHV SULYDGRV FRQ JUDQ LQIOXHQFLD ²OD LQGXVWULD GH ODV
$GPLQLVWUDGRUDV GH )RQGRV GH 3HQVLRQHV²TXH KDVWD HQWRQFHV KDEtDQ SXJQDGR SRU QR PRGLILFDU HO
VLVWHPDSDUWLFXODUPHQWHHQVXGLPHQVLyQVRFLDO)LQDOPHQWHVH WUDWyGHXQDUHIRUPDFRQLPSOLFDQFLDV
ILVFDOHV \ VRFLDOHV GH SULPHU RUGHQ SXHVEXVFDED FROPDU YDFtRV GH FREHUWXUD LJXDODU FRQGLFLRQHV GH
DFFHVRJDUDQWL]DUSLVRVPtQLPRVGHELHQHVWDUGXUDQWHODYHMH]IRUWDOHFHUXQSLODUVROLGDULRHQHOVLVWHPD
GHSHQVLRQHV\GDUOHPD\RULQMHUHQFLDUHJXODWRULDDO(VWDGRGHQWURGHOVLVWHPD




DFHUYR LPSRUWDQWHGHHYLGHQFLDHPStULFDVREUH ODV IDOHQFLDV\DOWHUQDWLYDVDOVLVWHPDGHFDSLWDOL]DFLyQ
LQGLYLGXDOTXHHQVXPRPHQWRUHWRPDUtDHOLQIRUPHGHXQ&RQVHMRDVHVRUSUHVLGHQFLDOGHFRPSRVLFLyQ
SOXUDOFRQYRFDGRSRUHOHMHFXWLYR ODFRUULHQWHGH ORV µSUREOHPDV¶ HVGHFLUHOSURFHVRTXH OOHYyD OD
UHIRUPD SUHYLVLRQDO D OD F~VSLGH GH OD DJHQGD S~EOLFD GXUDQWH OD FDPSDxD SUHVLGHQFLDO GH  \ OD
FRUULHQWHGHµODSROtWLFD¶ODVQHJRFLDFLRQHVGHQWURGHOJDELQHWH\HO&RQJUHVRGHVFULEHQELHQSRUTXpHQ
HVHPRPHQWR OD UHIRUPDSURFHGLyGHPDQHUD FRQVHQVXDGD\ FRQ HVRV FRQWHQLGRV5HVDOWD HO SDSHO GH
GLFKR&RQVHMR DVHVRU FRPR LQVWDQFLD FUXFLDO SDUD OD FRQVWUXFFLyQGHO FRQVHQVR\ HO GHVHQODFHGHXQD
UHIRUPD TXH PRGLILFy SDUFLDOPHQWH HO VLVWHPD SUHYLVLRQDO GH FDSLWDOL]DFLyQ LQGLYLGXDO VLQ SRU HOOR
FXHVWLRQDUVXVIXQGDPHQWRV
(Q VHJXQGR OXJDU GHVGH OD SHUVSHFWLYD GHO SOXUDOLVPR FOiVLFR \ OD WHRUtD GH ORV JUXSRV GH









S~EOLFD HQ OD LQGXVWULDGH ODV$)3FRQHO ILQGHFRQVHJXLU HOREMHWLYRSULPRUGLDOGHFRQVROLGDUXQ
SLODU VROLGDULR \ UHFXSHUDU SDUD HO (VWDGR XQ SDSHO UHJXODGRU SUHSRQGHUDQWH VLQ DIHFWDU SRU HOOR
LQWHUHVHVHVWUXFWXUDOHVGHODLQGXVWULD(VWHWHPDIXHGHMDGRDOPDUJHQGHODQHJRFLDFLyQGHOSUR\HFWR




SUHYLVLRQDO GH FDSLWDOL]DFLyQ LQGLYLGXDO 'H KHFKR SXHGH SRQHUVH HQ HYLGHQFLD XQ SURFHVR GH
DSUHQGL]DMHTXHFXOPLQyFRQODDFHSWDFLyQLQFOXVRSRUODVIXHU]DVSROtWLFDVPiVDILQHVLGHROyJLFDPHQWH
D ODV ERQGDGHV GHO VLVWHPD H[LVWHQWH GH YDULDV GH VXV OLPLWDFLRQHV /OHJDGR HO PRPHQWR GH OD
QHJRFLDFLyQ SROtWLFD OD RSRVLFLyQ QR OOHJy D HQFDUDU DELHUWDPHQWH ODV GLVSRVLFLRQHV TXH SUHWHQGtDQ
FRUUHJLUODVHQHVSHFLDOSDUDOOHQDUORVJUDQGHVYDFtRVGHFREHUWXUD\ODPLWLJDFLyQGHODLQHTXLGDGHQORV








OD LGHQWLILFDFLyQ GH ORVDFWRUHVTXH YHQ VHUYLGRV R DPHQD]DGRV VXV LQWHUHVHV H LGHDOHV D OR ODUJR GHO
SURFHVRDVtFRPRVXVSUiFWLFDV\HVWUDWHJLDVSDUDSURPRYHUXREVWDFXOL]DUXQDLQLFLDWLYDRUHIRUPDDO
HVWDWXVTXR/RDQWHULRUVHPLUDHQHOFRQWH[WRGHGLYHUVRVIDFWRUHVLQVWLWXFLRQDOHV\FLUFXQVWDQFLDOHVTXH






GHWDOOD PiV DGHODQWH HVWH SURFHVR VXUJLy FRPR UHVSXHVWD D XQD GHPDQGD GH GLVWLQWRV VHFWRUHV GH OD
SREODFLyQ VH QXWULy GH XQ F~PXOR GH DQiOLVLV GH GLVWLQWRV VHFWRUHV VREUH ODV FDUDFWHUtVWLFDV GHO VLVWHPD


















\ PRGHORV YLJHQWHV HQ HVH VHFWRU GH SROtWLFD S~EOLFD (O FRQWH[WR KLVWyULFR HQ HO TXH VH DGRSWy OD
GHFLVLyQFRQYDULDEOHVSROtWLFDV\VRFLDOHVFRQWURODGDVHQHOPDUFRGHXQFDPELRGHOPRGHORHFRQyPLFR




GH DKRUUR REOLJDWRULR HQ HO FXDO ORV WUDEDMDGRUHV FRWL]DEDQPHQVXDOPHQWH XQ  GH VXV LQJUHVRV HQ








D HVWDV VH DUWLFXOy XQ FRQMXQWR GH DFWRUHV QDFLRQDOHV \ H[WUDQMHURV TXH FRQFHQWUDURQ JUDQ SRGHU
HFRQyPLFR\SURWHJLHURQXQVLVWHPDTXHIXHDPSOLDQGRVXPDUJHQGHLQYHUVLRQHVKDFLDRWUDViUHDVGHO










FDSLWDOL]DFLyQ LQGLYLGXDO UDGLFy HQ TXH ODV FRQWULEXFLRQHV UHDOL]DGDV SRU TXLHQHV HVWDEDQ DILOLDGRV DO
DQWLJXRHVTXHPDS~EOLFRGHUHSDUWR\TXHVHWUDVODGDURQDOQXHYRVLVWHPDIXHURQUHFRQRFLGDVDWUDYpVGH
XQ %RQR GH 5HFRQRFLPLHQWR HO TXH VH HVWLPD UHSUHVHQWDED HQWUH XQ  \  GHO WRWDO GH IRQGRV
DFXPXODGRVSRUORVDVHJXUDGRV$UHOODQR$UHQDVGH0HVD\0DUFHO






DOOt TXH OD DGPLQLVWUDFLyQ GHO VLVWHPD GH SHQVLRQHV VHUtD UHDOL]DGD SRU LQVWLWXFLRQHV SULYDGDV TXH
RSHUDUtDQHQXQPHUFDGRFRPSHWLWLYRHQSULQFLSLRQRUPDGR\ILVFDOL]DGRSRUHO(VWDGR
(O VLVWHPD GH DGPLQLVWUDFLyQ SULYDGD GH IRQGRV SUHYLVLRQDOHV GHEH VHU GLPHQVLRQDGD HQ XQ
FRQWH[WRGHFDPELRHVWUXFWXUDOFRQVLVWHQWHFRQHOPRGHORHFRQyPLFRLPSXOVDGRSRUHOUpJLPHQPLOLWDU
7DO FRPR VHxDODED VX FUHDGRU HO HQWRQFHV0LQLVWUR GHO 7UDEDMR \ 3UHYLVLyQ 6RFLDO -RVp 3LxHUD ORV
PLVPRVSULQFLSLRVGHODFWXDOPRGHORHFRQyPLFRTXHHVWiQORJUDQGRHQWRGRVORVFDPSRVXQp[LWRVLQ
SUHFHGHQWHV GHEHQ DSOLFDUVH HQ HVWD PDWHULD 3LxHUD  (VWH FDPELR HVWUXFWXUDO HQ HO VLVWHPD
SUHYLVLRQDO VH UHDOL]y FRQ OD FRQVDELGD GLVFUHFLRQDOLGDG TXH RWRUJDED DO JRELHUQR XQ UpJLPHQ GH
H[FHSFLyQ FRPR HO HQWRQFHV SUHYDOHFLHQWH GRQGH HO GHEDWH S~EOLFR HVWXYR DXVHQWH \ ODV H[SUHVLRQHV
VRFLDOHVHVWDEDQFRQWURODGDVOLPLWDQGRDVtODOHJLWLPLGDGGHRULJHQGHHVWDVUHIRUPDV
(QHVWHQXHYRGLVHxR VHSUR\HFWyTXHDTXHOORV WUDEDMDGRUHVTXH IXHUDQFDSDFHVGHFRQWULEXLU
VLVWHPiWLFDPHQWHD OR ODUJRGH WRGDVXYLGD ODERUDOJR]DUtDQGHSHQVLRQHVVLPLODUHVDVXV LQJUHVRVHQ
DFWLYLGDG H LQGH[DGDVD OD LQIODFLyQ$GLFLRQDOPHQWH DO H[LVWLUXQDFRWL]DFLyQ VXVWDQFLDOPHQWHPHQRU
UHVSHFWRGHOVLVWHPDDQWLJXRHOORSHUPLWLUtDHQORLQPHGLDWRLQFUHPHQWDUHOLQJUHVROtTXLGRGHOWUDEDMDGRU
\UHGXFLUHOFRVWRGHODPDQRGHREUDSDUDORVHPSOHDGRUHVORTXHVXPDGRDOPD\RUFRQWUROVREUHORV
DKRUURV DFXPXODGRV LQFHQWLYDUtD HO HPSOHR OD IRUPDOLGDG \ OD FRQWULEXFLyQ GH ORV WUDEDMDGRUHV
LQGHSHQGLHQWHV3RUVXSDUWHDOILQDQFLDUVHODVSHQVLRQHVFRQORVDKRUURVGHORVSURSLRVWUDEDMDGRUHVHO
(VWDGR VH YHUtD OLEHUDGR GH VXV FRPSURPLVRV ILQDQFLHURV SDUD SRGHU FRQFHQWUDU VX DSRUWH HQ ORV
SHQVLRQDGRVGHPHQRUHVLQJUHVRV
$GLFLRQDOPHQWHVHVHxDOyTXHHOQXHYRVLVWHPDSURGXFLUtDHIHFWRVPDFURHFRQyPLFRVSRVLWLYRV









WHQGUtD HO VLVWHPD UHIRUPDGR HQ HO DXPHQWR GHO DKRUUR QDFLRQDO 6LQ HPEDUJR IXH OD &RUSRUDFLyQ GH
,QYHVWLJDFLRQHV(FRQyPLFDVSDUD/DWLQRDPpULFD&,(3/$1ODTXHGHVGHFXHVWLRQyWDOHVHIHFWRVDO
GLVFXWLUODSHUWLQHQFLDGHFRPSDUDUHOVLVWHPDUHIRUPDGRFRQXQRGHUHSDUWR\QRFRQRWUDVDOWHUQDWLYDVGH
UHIRUPD $JUHJy TXH SDUD ORV WUDEDMDGRUHV GH EDMRV LQJUHVRV UHVXOWDUtD IDFWLEOH VyOR OD SHQVLyQ PtQLPD
$UHOODQR  $GLFLRQDOPHQWH UHIXWy OD DILUPDFLyQ TXH DVHJXUDED TXH OD UHIRUPD LPSOHPHQWDGD QR
WHQGUtD FRVWRV SDUD HO ILVFR 7DPELpQ DQWLFLSy TXH OD UHIRUPD SURYRFDUtD XQ IXHUWH DXPHQWR GH OD
FRQFHQWUDFLyQGHODULTXH]D\XQPD\RUFRQWUROGHORVUHFXUVRVHFRQyPLFRVGHOSDtVSRUSDUWHGHXQSHTXHxR
JUXSRGHSHUVRQDV$UHQDVGH0HVD
'LYHUVRV DFWRUHV SROtWLFRV \ H[SHUWRV HQ OD GLPHQVLyQ ILQDQFLHUD GHO VLVWHPD GH SHQVLRQHV
SULQFLSDOPHQWHOLJDGRVDSDUWLGRVSROtWLFRV\FHQWURVGHHVWXGLRVGHGHUHFKDUHDO]DEDQHVWDGLPHQVLyQ\
GHIHQGtDQDODLQGXVWULDGHODV$)3GHVWDFDQGRVXDSRUWHDOVLVWHPDILQDQFLHUR\DOFUHFLPLHQWRGHOSDtV
7DPELpQ UHODWLYL]DEDQ ORV LPSDFWRV GH OD EDMD FREHUWXUD \ ORV HIHFWRV UHJUHVLYRV VREUH OD SURWHFFLyQ
&(3$/6HULH3ROtWLFDV6RFLDOHV1 /DFRQVWUXFFLyQGHSDFWRV\FRQVHQVRVHQPDWHULDGHSROtWLFDVRFLDO

VRFLDO GH ORV WUDEDMDGRUHV D WUDYpV GH DUJXPHQWRV FHQWUDGRV HQ OD HYROXFLyQ GHPRJUiILFD \ HO
FRPSRUWDPLHQWRGHOPHUFDGRGHOWUDEDMR
1RREVWDQWHDOPLVPRWLHPSRGXUDQWHORVDxRVQRYHQWDVHJHQHUyXQLPSRUWDQWHGHEDWHVREUH
ORV HIHFWRV GHO VLVWHPD VREUH ORV UHVXOWDGRV SUHYLVLRQDOHV 3RFR D SRFR VH IXH DYDQ]DQGR HQ XQ
GLDJQyVWLFR FRPSDUWLGR VREUH ODV LQVXILFLHQFLDV GHO VLVWHPD SDUD DXPHQWDU OD FREHUWXUD GH WRGRV ORV
WUDEDMDGRUHV\GHJDUDQWL]DUSHQVLRQHVFRQWDVDVGHUHHPSOD]RVLJQLILFDWLYDVDVtFRPRHODOWRFRVWRILVFDO




'HVDUUROOR %,' HQ  HQ GRQGH VH SODQWHDED TXH OD EDMD FREHUWXUD \ ODV EDMDV UHPXQHUDFLRQHV
LPSRQLEOHVVXJHUtDQTXHHOVLVWHPDHVWDEDD~QOHMRVGHJDUDQWL]DUSHQVLRQHVGLJQDVSDUDORVDILOLDGRVD
ODV$)3TXHORVFRPSURPLVRVDVXPLGRVSRUHO(VWDGRFRQHOVLVWHPDUHIRUPDGRVHWUDGXFtDQHQGpILFLWV
SUHYLVLRQDOHV GHO RUGHQ GHO  GHO 3,% \ TXH QR H[LVWtD HYLGHQFLD GH VXV HIHFWRV SRVLWLYRV VREUH HO
DKRUURLQWHUQR0DUFHO\$UHQDVGH0HVD
(Q OD PLVPD OtQHD OD 2UJDQL]DFLyQ ,QWHUQDFLRQDO GHO 7UDEDMR 2,7 HQ  SODQWHy TXH HO
VLVWHPD GH FDSLWDOL]DFLyQ JHQHUDED XQD WDVD GH VXVWLWXFLyQ GH \ TXH SRU OR WDQWR HO VLVWHPD QR
FXPSOLUtD VXV SURPHVDV \ VXV EHQHILFLRV VHUtDQ PX\ LQIHULRUHV D ORV GHO VLVWHPD S~EOLFR *LOOLRQ \
%RQLOOD
3RU VX SDUWH HQ  HQ HO &RQJUHVR /DWLQRDPHULFDQR GH $)3 HO HQWRQFHV 3UHVLGHQWH GH OD
5HS~EOLFD(GXDUGR)UHL5XL]7DJOHSXVRDWHQFLyQVREUHHODOWRFRVWRTXHLPSOLFDEDSDUDHOSDtVHOGpILFLW
RSHUDFLRQDOGHOVLVWHPDGHFDSLWDOL]DFLyQLQGLYLGXDO\SRFRVDxRVPiVWDUGH\DHQHOFRQWH[WRGHODFULVLV
DVLiWLFD HO VLVWHPD YROYLy D VHU FXHVWLRQDGR IXHUWHPHQWH DO DXPHQWDU OD PRURVLGDG HQ HO SDJR GH ODV
FRWL]DFLRQHVSUHYLVLRQDOHV\UHJLVWUDUVHGHQXHYRXQDUHQWDELOLGDGQHJDWLYDGHORVIRQGRVSUHYLVLRQDOHV
2WUR DSRUWH VLJQLILFDWLYR SURYLQR GHO SURSLR 0LQLVWHULR GH +DFLHQGD HO TXH PRVWUy TXH OD
WUDQVLFLyQGHOVLVWHPDOHKDEtDFRVWDGRDO(VWDGRHQSURPHGLRHQWUH\XQGHO3,%ORTXH
PiVTXHGXSOLFDED HO FRVWR UHJLVWUDGR HQWUH  \$GHPiV ODV SUR\HFFLRQHV DQWLFLSDEDQTXH HO
GpILFLWSUHYLVLRQDOGHOVHFWRUFLYLOFRPSURPHWHUtDUHFXUVRVHTXLYDOHQWHVDXQGHO3,%GHPRVWUDQGRDVt









DxRVGH OD UHIRUPD DILUPDED TXH ³GHVSXpVGHGRVGpFDGDVGH DSOLFDFLyQ HO VLVWHPD HYLGHQFLD FXDWUR
JUDQGHV GHVDItRV 0XHVWUD SUREOHPDV HQ OD FRQVROLGDFLyQ GH VX FREHUWXUD SREODFLRQDO VX RSHUDFLyQ




GHO 7UDEDMR \ HPLWLy XQD UHVROXFLyQ UHFRPHQGDQGR D ORV SDtVHV RWRUJDU OD Pi[LPD SULRULGDG HQ ODV
UHIRUPDV D ORV WHPDV UHODWLYRV D OD LQVXILFLHQWH FREHUWXUD WDQWR KRUL]RQWDO FDQWLGDG GH DVHJXUDGRV \
EHQHILFLDULRV GH SUHVWDFLRQHV FRPR YHUWLFDO DGHFXDFLyQ GH ODV SUHVWDFLRQHV 2,7  (VWD
RULHQWDFLyQ TXHGDUtD SODVPDGD HQ ODV DFWLYLGDGHV TXH GHVDUUROOy OD 2ILFLQD 6XEUHJLRQDO GH GLFKR
RUJDQLVPRSDUD HO&RQR6XU GH$PpULFD/DWLQD GXUDQWH HO SHUtRGR FXDQGR VH HODERUDURQ




SURWHFFLyQ VRFLDO HQWUH RWURV WHPDV %HUWUDQRX  %HUWUDQRX 6RORULR \ 9DQ *LQQHNHQ 
%HUWUDQRX \ $UHQDV GH 0HVD  $UHQDV GH 0HVD \ %HQDYLGHV  (VWDV GLVFXVLRQHV
FRQWULEX\HURQDLGHQWLILFDUDVSHFWRVSULRULWDULRVSDUDODUHIRUPDTXHYHQGUtD
/RV JRELHUQRV TXH DVXPLHURQ OD FRQGXFFLyQ GHO (VWDGR D SDUWLU GH  GHELHURQ HQIUHQWDU HO
GHVDItR GH FRQVROLGDU XQD GHPRFUDFLD HVWUHFKDPHQWH WXWHODGD SRU SRGHUHV IiFWLFRV SURYHQLHQWHV GH OD
GLFWDGXUD\DOPLVPRWLHPSRGHVDUUROODUSROtWLFDVTXHDWHQGLHUDQGHPDQGDVSRVWHUJDGDV\HQJHQHUDOORV
SUREOHPDV VRFLDOHV GH OD SREODFLyQ
3RURWUDSDUWHHQ&RUER\6FKPLGW+HEEHOUHDOL]DURQXQDHYDOXDFLyQFXDQWLWDWLYDGHORV
HIHFWRVPDFURHFRQyPLFRVGHODUHIRUPDGHSHQVLRQHVSDUDHVWLPDUHOLPSDFWRTXHHVWDKDEtDWHQLGRVREUH




LQIRUPDO'LFKR HVWXGLR WDPELpQ DSXQWDEDTXH ORV DKRUURV SHQVLRQDOHV REOLJDWRULRV FDQDOL]DGRV D ORV
IRQGRV GH SHQVLRQHV FRQWULEX\HURQ VLJQLILFDWLYDPHQWH D XQD PD\RU SURIXQGLGDG ILQDQFLHUD GH OD
HFRQRPtD FKLOHQD VLHQGR HVWH ~OWLPR IDFWRU XQRGH ORV GHWHUPLQDQWHVPiV LPSRUWDQWHV \ UREXVWRV GHO
FUHFLPLHQWRGHO3,%&RUER\6FKPLGW+HEEHO
 (Q PDWHULD GH SROtWLFD S~EOLFD VL ELHQ HQ OD DGPLQLVWUDFLyQ GHO
3UHVLGHQWH5LFDUGR/DJRV  VHSULYLOHJLy OD UHIRUPDD OD VDOXG FDEHGHVWDFDUTXH WDPELpQ VH
SXVR HQPDUFKD HO 6HJXUR GH &HVDQWtD HO TXH VH HVWUXFWXUy HQ WRUQR D XQ HVTXHPD GH ILQDQFLDPLHQWR
WULSDUWLWRVREUHODEDVHGHXQGLVHxRPL[WRFRQVWLWXLGRSRUXQIRQGRVROLGDULRDXWRVXVWHQWDEOH\FXHQWDVGH
DKRUURLQGLYLGXDOHV(VWHPRGHORTXHSHUPLWLyLQWHJUDUODSDUWLFLSDFLyQS~EOLFD\SULYDGD\FRPSOHPHQWDU






FRQVLVWtD HQ FyPR H[WHQGHU OD FREHUWXUD D TXLHQHV QR DOFDQ]DEDQ D VHU FXELHUWRV SRU HO VLVWHPD
FRQVLGHUDQGRHO LPSDFWRTXH VHSUR\HFWDEDHQ ODV ILQDQ]DVS~EOLFDV\HQ IRUWDOHFHU DOPLVPR WLHPSR
DVSHFWRV GH OD LQGXVWULD TXH HQFDUHFtDQ \ GLVWRUVLRQDEDQ VX IXQFLRQDPLHQWR (VWH UHWR IXH XQR GH ORV
SULQFLSDOHVDVSHFWRVTXHDERUGDUtDODUHIRUPDSUHYLVLRQDOGH6LQHPEDUJRWDPELpQVHH[SUHVDURQ
FRUULHQWHV GH RSLQLyQ D~Q PiV FUtWLFDV TXH SDUWtDQ GH XQD YLVLyQ TXH KDEODED QR GHO µSUREOHPD
SUHYLVLRQDO¶ VLQRGHDELHUWDPHQWHGH OD FULVLVGHO VLVWHPDGHFDSLWDOL]DFLyQ LQGLYLGXDO'HVWDFDHQHVWH
VHQWLGR HO SODQWHDPLHQWR GH OD &HQWUDO 8QLWDULD GH 7UDEDMDGRUHV OD FXDO ³FHQWUDED VX FUtWLFD HQ OR
LQDGHFXDGRGHOVLVWHPDGHFDSLWDOL]DFLyQLQGLYLGXDODXQPHUFDGRLQHVWDEOH´0DUWtQH]HQ5LYHUD
'H IRUPD VLPLODU H[LVWLHURQ YLVLRQHV FUtWLFDV SURYHQLHQWHV GH OD L]TXLHUGD GH OD SURSLD FRDOLFLyQ
JXEHUQDPHQWDO(QIDWL]DEDQSRUHMHPSORODGLILFXOWDGGHOVLVWHPDSULYDGRGHSHQVLRQHVSDUDLQFRUSRUDU
HOHPHQWRV PtQLPRV GH VROLGDULGDG SDUWLFXODUPHQWH HQ OR UHODWLYR D ³ODV UHVSRQVDELOLGDGHV TXH OD
VRFLHGDGFDUJDVREUH ODVPXMHUHV´ 2PLQDPLHQ5LYHUD7DPELpQVHHQIDWL]y ODDXVHQFLDGHXQ
SLODUEiVLFRFRQIRUPDGRSRUXQDSHQVLyQXQLYHUVDOJDUDQWL]DGD\ILQDQFLDGDFRQXQLPSXHVWRDODUHQWD
HVSHFtILFRSDUDHVWRVILQHVHOFXDOSRGUtDFRPELQDUVHFRQXQVHJXQGRSLODUFRQIRUPDGRSRUXQVLVWHPD
FRQWULEXWLYRGH UHSDUWR UHIRUPDGR\XQ WHUFHUSLODUFHQWUDGRHQHOVLVWHPDGHFDSLWDOL]DFLyQ LQGLYLGXDO
FRPRFRPSOHPHQWRGHDKRUURYROXQWDULR0DUWQHUHQ5LYHUD
2WURDVSHFWRFUXFLDOSDUDDERUGDUXQDHYHQWXDO WUDQVIRUPDFLyQGHOVLVWHPDSUHYLVLRQDOIXHOD
GLVSRQLELOLGDG GH DQWHFHGHQWHV REMHWLYRV TXH SHUPLWLHUDQ FRQILJXUDU XQ GLDJQyVWLFR FRPSOHWR \
GHWDOODGR VREUH ODVFDUDFWHUtVWLFDVGH ORVDILOLDGRV\FRWL]DQWHVGHOVLVWHPD\GH VXKLVWRULD ODERUDO\
SUHYLVLRQDO (Q HIHFWR HYDOXDU HO VLVWHPD GH SHQVLRQHV VyOR GHVGH SUR\HFFLRQHV DFWXDULDOHV QR







$Vt VREUH OD EDVH GH ORV UHVXOWDGRV GH ODV (QFXHVWDV GH 3URWHFFLyQ 6RFLDO (36 HQ  \  VH
LQWHQVLILFyODGLVFXVLyQHQVHPLQDULRVUHXQLRQHVGHH[SHUWRV\HQFXHQWURVFRQODSURSLDLQGXVWULDGHODV
$)3 \ ODV RUJDQL]DFLRQHV GH WUDEDMDGRUHV (VWRV GDEDQ FXHQWD TXH ODV SUR\HFFLRQHV UHVSHFWR GH OD
FREHUWXUDWDVDGHUHHPSOD]RHLPSDFWRILVFDOUHDOL]DGDVSRUORVGLVHxDGRUHVGHOVLVWHPD\ODVDXWRULGDGHV
GHODpSRFDQRVHFXPSOtDQ6REUHWRGRDLQIRUPDFLyQGHOD(36FRQILUPyGLDJQyVWLFRVSUHYLRVVREUH
ODV OLPLWDFLRQHV GHO VLVWHPD GH SHQVLRQHV SDUD JDUDQWL]DU SLVRV PtQLPRV GH SURWHFFLyQ \ ELHQHVWDU
GXUDQWHODYHMH]'HHVWHPRGRODSURWHFFLyQGHORVWUDEDMDGRUHV\VXVIDPLOLDVVHIXHLQVWDODQGRFRPR
XQDSUHRFXSDFLyQGHSROtWLFDS~EOLFD
 SXHV SURSRUFLRQDURQ LQIRUPDFLyQ DGLFLRQDO \ FRQWXQGHQWH TXH FRQILUPy
GLDJQyVWLFRVSUHYLRV\FRQWULEX\yDJHQHUDUPD\RUFRQVHQVRVREUHODVIDOHQFLDVGHOVLVWHPD
(O GHVDItR SDUD UHIRUPDUOR HUD GH JUDQPDJQLWXG SXHV JHQHUDEDPXFKD SUHRFXSDFLyQ HQ ORV
DFWRUHVSROtWLFRV\JUXSRVGHLQWHUpVOLJDGRVDODLQGXVWULDFRQUHVSHFWRDODSRVLELOLGDGGHDYDQ]DUKDFLD
XQD UHIRUPD TXH DOWHUDUD ODV EDVHV PLVPDV GHO PRGHOR GH FDSLWDOL]DFLyQ LQGLYLGXDO < HV TXH OD
LQVWLWXFLRQDOLGDGTXHVHFUHyFRQODSULYDWL]DFLyQGHOVLVWHPDUHRUGHQyORVHTXLOLEULRVGHSRGHUHQWUHORV
DFWRUHV HFRQyPLFRV \ SROtWLFRV GHO SDtV /D DGPLQLVWUDFLyQ GH ORV IRQGRV GH SHQVLRQHV VH HQWUHJy D
VRFLHGDGHVDQyQLPDVGHJLUR~QLFR\ ODFUHDFLyQGHODLQGXVWULDGH$)3HQHOFRQWH[WRGHOFDPELRGH










(Q HVH SHUtRGR ODV DGPLQLVWUDGRUDV GH ORV IRQGRV ²$)3² VH WUDQVIRUPDURQ HQ XQR GH ORV DFWRUHV
HFRQyPLFRVPiV SRGHURVRV FRQ JUDQ LQIOXHQFLD VREUH ODV JUDQGHV VRFLHGDGHV DQyQLPDV OD SROtWLFD ORV
PHGLRVGHFRPXQLFDFLyQ\ODDFDGHPLD´0DUFHO
 TXH LQJUHVDURQ DO
PHUFDGRORJUDQGR\DGXUDQWHODSULPHUDGpFDGDXQDOWRQLYHOGHFRQFHQWUDFLyQ\HOHVWDEOHFLPLHQWRGH
YtQFXORVFRQORVHVSDFLRVGHGHFLVLyQSROtWLFD
3RU WDQWR HO DFFHVR HQ  GH OD UHIRUPD SUHYLVLRQDO D OD DJHQGD S~EOLFD \ JXEHUQDPHQWDO
FRPR WHPDSULRULWDULRQRRFXUULyHQHOYDFtR VLQRHQHO FRQWH[WRGHXQGHQVRHQWUDPDGRGHHVWXGLRV
SURSXHVWDV \ GHEDWHV TXH IXHURQ GHVDUUROOiQGRVH D OR ODUJR GH YDULRV DxRV (Q RWUDV SDODEUDV IXH
FRQVROLGiQGRVH XQPHQ~ GH SROtWLFDV SRVLEOHV TXH HQPDUFDUtD HO GHEDWH GH ORV DFWRUHV SROtWLFRV \ GH
DTXHOORVFRQLQWHUHVHVYLQFXODGRVDOVLVWHPD$VtOXHJRGHDxRVGHYLJHQFLDHOLQLFLRGHXQSURFHVR
GH UHIRUPD LPSOLFy WRPDU XQD GHFLVLyQ GH SROtWLFD S~EOLFD TXH GHEtD FRQFLOLDU QXPHURVRV LQWHUHVHV
VRFLDOHV H LQGLYLGXDOHV SROtWLFRV \ HFRQyPLFRV &ODUDPHQWH ODPDWHULD WUDVSDVDED ODV IURQWHUDV GH OD
VHJXULGDG VRFLDO \ DOFDQ]DED GHILQLFLRQHV ILQDQFLHUDV H LQFOXVR LGHROyJLFDV UHVSHFWR GHO PRGHOR
HFRQyPLFRYLJHQWH\DIHFWDEDORVLQWHUHVHVGHODLQGXVWULDTXHVHKDEtDFRQVROLGDGRHQODDGPLQLVWUDFLyQ
GHOVLVWHPDSUHYLVLRQDO
(Q VtQWHVLV OD FRQWLQXLGDG GHO PRGHOR HFRQyPLFR UHVXOWDQWH GHO SURFHVR GH UHIRUPDV




VRFLDO FDSDFLWDFLyQ ODERUDO SDWULPRQLR \ DFWLYRV KLVWRULD IDPLOLDU H LQIRUPDFLyQ VREUH HO KRJDU OR TXH SHUPLWH FRPSDUDU HQ HO
WLHPSRHOLPSDFWRGHORVGLVWLQWRVSURJUDPDV/RVUHVXOWDGRVREWHQLGRVHQODVGLYHUVDVURQGDVGHHVWDHQFXHVWDFRQVWLWX\HURQODEDVH




































SUHVLGHQFLDO GH  /RV DFWRUHV SROtWLFRV GHVGH GLIHUHQWHV SHUVSHFWLYDV \ FRQ GLVWLQWR pQIDVLV
&(3$/6HULH3ROtWLFDV6RFLDOHV1 /DFRQVWUXFFLyQGHSDFWRV\FRQVHQVRVHQPDWHULDGHSROtWLFDVRFLDO





VHQWLGR OD FR\XQWXUD HOHFWRUDO DEULy XQD YHQWDQD SDUFLDO GH RSRUWXQLGDG DO SRVLFLRQDU OD UHIRUPD DO
VLVWHPD SUHYLVLRQDO FRPR WHPD FHQWUDO HQ OD DJHQGD S~EOLFD \ D OD SRVWUH HQ OD DJHQGD GHO QXHYR
JRELHUQRTXHDVXPLUtDHOSRGHUDILQHVGH

/D FRDOLFLyQ GH L]TXLHUGD -XQWRV3RGHPRV SRU VX SDUWH SRVWXODED XQ FDPELR SURIXQGR GHO
VLVWHPDGH ODV$)3 SRQLHQGR ILQ D OR TXH LGHQWLILFDEDQ FRPR³QHJRFLDGR HVSHFXODWLYRGH ORV JUXSRV
HFRQyPLFRVTXHVHKDQKHFKRGXHxRVGHHVWRVUHFXUVRV´6HSODQWHDEDHQSDUWLFXODUXQDGLVPLQXFLyQGH









HQ HOPDUFRGH OD SURSXHVWD GHXQ VLVWHPDGHSURWHFFLyQ VRFLDO DQXQFLDED FRPRSULRULGDG OD UHIRUPD
SUHYLVLRQDOTXHVHSURSRQtDHOUHFRQRFLPLHQWRGHO³GHUHFKRDHQYHMHFHUFRQGLJQLGDG´8QFRPSRQHQWH
FHQWUDO GH OD UHIRUPD GHEtD VHU OD HVWUXFWXUDFLyQ \ FRQVROLGDFLyQ GH XQ SLODU VROLGDULR GHO VLVWHPD \
H[SOLFLWDED³(VWHSLODUUHSUHVHQWDODVHJXULGDG\ORVHVWiQGDUHVPtQLPRVTXHODVRFLHGDGOHJDUDQWL]DD
VXVPLHPEURV PHQRV DIRUWXQDGRV'HEHUHPRV DUWLFXODU HQ WRUQR D HVWH SLODU ORV EHQHILFLRV EiVLFRV \





FXDUWR JRELHUQR GH OD &RQFHUWDFLyQ (Q HO HVFHQDULR HFRQyPLFR HQ GLFKR SHULRGR VH UHJLVWUDEDQ
LQGLFDGRUHV HQ JHQHUDO IDYRUDEOHV \ XQD SROtWLFD ILVFDO UHFRQRFLGDPHQWH VyOLGD TXH SRVLELOLWDED
FRPSURPLVRV ILQDQFLHURV PD\RUHV \ SODQWHDU XQD UHIRUPD SUHYLVLRQDO TXH GHYROYLHUD DO (VWDGR XQ URO
SUHSRQGHUDQWH (Q HO HVFHQDULR VRFLDO HO GHEDWH JLUDED HQ WRUQR D OD FRQVROLGDFLyQ GH XQ VLVWHPD GH
SURWHFFLyQVRFLDOGHVGHXQHQIRTXHGHGHUHFKRV2WURWHPDPHQFLRQDGRIXHHODFHUFDPLHQWRD ORV WHPDV
UHODFLRQDGRVFRQODSURWHFFLyQ\DQRGHVGHODVRFLHGDGGHOWUDEDMRVLQRGHVGHODySWLFDGHXQDVRFLHGDGGH
FLXGDGDQRV FXHVWLyQ TXH DEUtD XQD GLVFXVLyQ FRQFHSWXDO VREUH SROtWLFDV VRFLDOHV \ HQPDUFDED OD
LQFRUSRUDFLyQGHODUHIRUPDSUHYLVLRQDOFRPRSULRULGDGGHSROtWLFDS~EOLFD




















%DFKHOHW QR VyOR H[LVWLHURQ RSLQLRQHV IDYRUDEOHV D OD UHIRUPD +DEtD TXLHQHV DUJXPHQWDEDQ TXH XQD
SROtWLFDS~EOLFDGHHVWDQDWXUDOH]DJHQHUDUtDLQFHUWLGXPEUH\SRGUtDSURYRFDULQFHUWLGXPEUHHFRQyPLFDH
LQHVWDELOLGDG SROtWLFD /RV FHQWURV GH SHQVDPLHQWR OLJDGRV D OD YHUWLHQWH PiV OLEHUDO GH OD FRDOLFLyQ
JREHUQDQWHSODQWHDEDQSRVWXUDVHQODVFXDOHVLQVLVWtDQHQORVFRVWRVGHLQFOXLUHOWHPD$UHQDVGH0HVD




D VDEHU ORV UDVJRV HVHQFLDOPHQWH LQHTXLWDWLYRV TXH VXSRQtD OD FDSLWDOL]DFLyQ LQGLYLGXDO \ OD











³7DPELpQ SHQVDPRV HQ QXHVWURV YLHMRV -XVWLFLD \ FDOLGDG VLJQLILFD SHQVDU HQ XQ VLVWHPD
SUHYLVLRQDO TXH Gp FXHQWD GH ODV FRPSOHMLGDGHV GHOPXQGRPRGHUQR1R VDFDPRV QDGD FRQ WHQHU XQ
VLVWHPDTXHDFXPXODFDSLWDOHV²ORTXHHVEXHQRQRORGLVFXWR²SHURQRJHQHUDSHQVLRQHVGLJQDV\QR
FXEUH D WRGRV ORV WUDEDMDGRUHV 7HQHPRV XQ SUREOHPD GH FREHUWXUD SUHYLVLRQDO )RUPDUp DSHQDV VH
FRQVWLWX\DPLJRELHUQRXQ&RQVHMRGH5HIRUPD3UHYLVLRQDOTXHVHDERTXHDHVWXGLDUHQEUHYHSOD]R\
FRQODSDUWLFLSDFLyQGHWRGRVORVDFWRUHVXQDUHIRUPDDOVLVWHPD´$UHQDVGH0HVDSiJ
(Q XQ VHPLQDULRRUJDQL]DGRSRU OD&HQWUDO8QLWDULD GH7UDEDMDGRUHV &87 HQ DJRVWRGH
%DFKHOHW SODQWHy TXH HO FDPELR GHO VLVWHPD GH SHQVLRQHV VHUtD OD UHIRUPD PiV LPSRUWDQWH \
HPEOHPiWLFD GH VX HYHQWXDO JRELHUQR \ TXH FRQVHQVXDUtD ORV WHPDV D WUDYpV GH XQ FRQVHMR DVHVRU




GH RWURV LQJUHVRV LQGLFy OD QHFHVLGDG GHPHMRUDU ORV LQFHQWLYRV SDUD FRWL]DU D ILQ GH ORJUDU XQDPD\RU
FREHUWXUDHVSHFLDOPHQWHSDUDORVWUDEDMDGRUHVSRUFXHQWDSURSLD\ORVLQGHSHQGLHQWHVVXEUD\yDGHPiVTXH
VHUHTXHUtDPHMRUDUODVLWXDFLyQGHODVPXMHUHVJDUDQWL]iQGROHVXQWUDWRMXVWR\HYLWDQGRODVGLIHUHQFLDVGH
FiOFXOR GH SHQVLyQ HQWUH KRPEUHV \ PXMHUHV \ DFHQWXy OD QHFHVLGDG GH XQD PD\RU FRPSHWHQFLD HQ OD
LQGXVWULDGH$)3$UHQDVGH0HVD
/DSURSXHVWDGHXQFRQVHMRDVHVRUSDUD OD UHIRUPDSUHYLVLRQDO VHSUHVHQWyHQHOSURJUDPDGH
JRELHUQR FRPRXQ FDPELR HQ ODV SUiFWLFDV GHKDFHUSROtWLFD S~EOLFD LQFRUSRUDQGR OD SDUWLFLSDFLyQGH
GLYHUVRVDFWRUHVHQXQWHPDTXHVHUHOHYDEDFRPRSULRULGDG
³7DPSRFR TXHUHPRV XQD UHIRUPD GLVHxDGD VLJLORVDPHQWH HQ XQD RILFLQD S~EOLFD /D UHIRUPD
SUHYLVLRQDO TXH YLHQH VHUi VXILFLHQWHPHQWH LPSRUWDQWH SDUD HO SUHVHQWH \ IXWXUR GH ORV WUDEDMDGRUHV





(O  GH RFWXEUH GH 0LFKHOOH %DFKHOHW GLR D FRQRFHU VX SURJUDPD GH JRELHUQR (Q HO


























UHVSRQVDELOLGDG ILVFDO (V GHFLU FUHR TXH KDEtD  DxRV TXH D OD&RQFHUWDFLyQ OH GDEDQ XQ SLVR GH
OHJLWLPLGDG VLQ HVH SLVRFUHRTXHKDEUtDPRVDVLVWLGR HQ HOPDUFRGH OD FDPSDxDSUHVLGHQFLDO D XQD
UHHGLFLyQ GH ODV DQWLJXDV FDPSDxDV GHO WHUURU (Q HVWD RFDVLyQ QR RFXUULy VLPSOHPHQWH SRUTXH HUD
DEVXUGRHOSDtVVHKDEUtDVLPSOHPHQWHUHtGRSRUTXHQRWHQtDXQDERQRHQTXHVXVWHQWDUVHHVDHYHQWXDO
FDPSDxDGHO WHUURU(VH WHOyQGH IRQGRKDFtDTXH ODSURSXHVWDGH OD&RQFHUWDFLyQ IXHUD LQREMHWDEOH





















GtDV SDUD UHDOL]DU XQ LQIRUPH GH GLDJQyVWLFR \ GH SURSXHVWDV SDUD UHIRUPDU HO VLVWHPD SUHYLVLRQDO
FKLOHQR&RPRXQDGHODVSULRULGDGHVGHOJRELHUQRODUHIRUPDSUHYLVLRQDOVHLQFRUSRUDEDHQODQDUUDWLYD
GHXQ³JRELHUQRFLXGDGDQR´VHOORFHQWUDOGHOSURJUDPDGHFDPSDxD/DQRFLyQGHJRELHUQRFLXGDGDQR
FRQVLGHUDED HO HQIRTXH GH GHUHFKRV \ FLXGDGDQtD GRQGH OD SDUWLFLSDFLyQ HO HMHUFLFLR GH GHUHFKRV
VRFLDOHV\ODLJXDOGDGGHJpQHURGHEtDQVHUORVHMHVGHODVSROtWLFDVS~EOLFDVGHOJRELHUQRHQJHQHUDO\GH
OD UHIRUPD SUHYLVLRQDO HQ SDUWLFXODU $QXQFLDGR GHVGH OD FDPSDxD HO &RQVHMR DVHVRU SUHVLGHQFLDO VH
SUHVHQWDEDFRPRXQHOHPHQWRGLIHUHQFLDGRUGHORTXHKDEtDQVLGRDQWHULRUHVSURFHVRVGHHODERUDFLyQGH
SROtWLFDV S~EOLFDV (Q HO SURJUDPD GH JRELHUQR WDPELpQ VH VHxDODED OD IRUPDFLyQ GHO &RQVHMR (Q HO
GLVFXUVRGHOJRELHUQRHVWHFRQVHMR\RWURVVLPLODUHVTXHOHVLJXLHURQGHLQIDQFLDHGXFDFLyQ\HTXLGDG
HQWUH RWURV VH SUHVHQWDURQ FRPR SDUWH GH XQD QXHYD SUiFWLFD SDUD DEULU HVSDFLRV GH FRQVXOWD \
SDUWLFLSDFLyQFLXGDGDQDHQHOSURFHVRGHSROtWLFDVS~EOLFDV$JXLOHUD

(O SURFHVR GH UHIRUPD WDPELpQ VH LQVFULEtD HQ HO UHFRQRFLPLHQWR GHO GHUHFKR D HQYHMHFHU FRQ
GLJQLGDGFX\DUHDOL]DFLyQHUDSUHVHQWDGDFRPRXQDSULRULGDGSDUDODUHIRUPDSUHYLVLRQDO\FRQWLQXDEDOD
VHQGDGHDERUGDU ODVSROtWLFDVS~EOLFDVGHVGHXQHQIRTXHGHGHUHFKRV LQLFLDGRFRQODUHIRUPDDODVDOXG








/D LPSRUWDQFLD GH OD UHIRUPD OOHYy D OD GHILQLFLyQ GH XQD HVWUDWHJLD TXH SRVLELOLWDUD OD
LPSOHPHQWDFLyQ GH HVWD SROtWLFD S~EOLFD GXUDQWH \ QR GHVSXpV GH OD DGPLQLVWUDFLyQ HQ FXUVR 3DUD







GHO VLVWHPD GH SHQVLRQHV WHQtDQ FRQRFLPLHQWRV WHyULFRV \R SUiFWLFRV GH SROtWLFDV S~EOLFDV WHQtDQ
LGHQWLGDG FRQ VHQVLELOLGDGHV SROtWLFDV LQFOX\HQGR DTXHOODV RSXHVWDV DO JRELHUQR /RV PLHPEURV GHO
&RQVHMR QR DFWXDEDQ HQ UHSUHVHQWDFLyQ GH RUJDQL]DFLRQHV JUHPLDOHV SROtWLFDV R GH OD VRFLHGDG FLYLO
























RWURV DFWRUHV SROtWLFRV \ VRFLDOHV 6H WUDWDED DQWH WRGR GH XQ JUXSR GH SURIHVLRQDOHV FRQ UHFRQRFLGD
FDSDFLGDGWpFQLFD\UHSUHVHQWDWLYRVGHXQDGLYHUVLGDGGHWHQGHQFLDVSROtWLFDVHLGHROyJLFDVTXHVXE\DFtDQ
DORVSULQFLSDOHVSXQWRVGHFRQWURYHUVLD$OPRPHQWRGHVXFRQVWLWXFLyQODSUHVLGHQWDGHFODUy³(VWHYDD
VHUXQFRQVHMRDVHVRU6XPLVLyQYDD VHU HODERUDUXQ LQIRUPHSURSXHVWDVTXHYDQD VHU VRPHWLGDVD OD
FRQVLGHUDFLyQ GH ODV DXWRULGDGHVSROtWLFDV ODV TXH HQ GHILQLWLYD YDQ D VHU ODV UHVSRQVDEOHV GH DUWLFXODU
LQLFLDWLYDV GH UHIRUPD ILMDU SULRULGDGHV FRQGXFLU ODV UHIRUPDV DGPLQLVWUDWLYDV \ OHJDOHV SDUD
PDWHULDOL]DUODV « FRUUHVSRQGHUi DO &RQJUHVR 1DFLRQDO DQDOL]DU ODV SURSXHVWDV TXH OH SUHVHQWH HO
HMHFXWLYR HQ HO FXUVR GHO SURFHVR OHJLVODWLYR´ (O FXDGUR  GHWDOOD VX FRPSRVLFLyQ LQFOXtD D 
HFRQRPLVWDVGRVDERJDGRVXQLQJHQLHURLQGXVWULDO\XQDVRFLyORJDUHSUHVHQWDWLYRVGHXQDGLYHUVLGDGGH





FRQYRFDGRV QL LQWHJUDGRV HQ HVWD HWDSD DO WLHPSR TXH OD SUHVHQFLD HQ HO FRQVHMR GH DFWRUHV TXH HQ HO
SDVDGRKDEtDQGHVHPSHxDGRXQSDSHOFHQWUDOHQ OD LQWURGXFFLyQGHGLFKRVLVWHPDHQ ORVDxRVRFKHQWD\
QRYHQWD FODUDPHQWH OR VLWXDED HQ XQD VHQGD UHIRUPLVWD \ GH FRQWLQXLGDG PiV TXH GH UHIXQGDFLyQ R
FXHVWLRQDPLHQWRUDGLFDOGHOVLVWHPDSUHYLVLRQDO
(O 'HFUHWR 6XSUHPR 1  TXH FUHy HO &RQVHMR DVHVRU ILMy HO DOFDQFH GH VXV DQiOLVLV \
SURSXHVWDV FLUFXQVFULELpQGRODV DO UpJLPHQ GH SHQVLRQHV GH FDSLWDOL]DFLyQ LQGLYLGXDO GHMDQGR IXHUD HO
UpJLPHQ SUHYLVLRQDO GH ODV ))$$ \ ORV UHJtPHQHV GH UHSDUWR SUHYLRV D OD YLJHQFLD GHO'HFUHWR/H\
 GH  (O REMHWLYR GHO &RQVHMR FRQVLVWtD HQ HODERUDU SURSXHVWDV SDUD UHIRUPDU HO VLVWHPD GH
SHQVLRQHV UHJLGR SRU GLFKRGHFUHWR /DV SURSXHVWDV GHEtDQ RULHQWDUVH D OD VROXFLyQ GH ORV SULQFLSDOHV
SUREOHPDV GHO VLVWHPD YLJHQWH H LGHQWLILFDU RWUDV PHGLGDV FRPSOHPHQWDULDV D OD OX] GH ORVPDQGDWRV




GLDJQyVWLFR VREUH HO IXQFLRQDPLHQWR GHO VLVWHPD GH SHQVLRQHV 3DUD HOOR SRGtD UHTXHULU LQIRUPDFLyQ
SHUWLQHQWH D ORV RUJDQLVPRV S~EOLFRV LQYROXFUDGRV HQFDUJDU HVWXGLRV GH RSLQLyQ LQYLWDU D DXGLHQFLDV D
H[SHUWRVHQODPDWHULDDVtFRPRDDFWRUHVVRFLDOHV\GHODLQGXVWULD/XHJRGHEtDUHFRPHQGDUPHGLGDVSDUD
FXPSOLUFRQORVREMHWLYRVEXVFDGRVSRUODUHIRUPDORVTXHWHQGUtDQTXHFRQVLGHUDUDORPHQRVORVVLJXLHQWHV
WySLFRV HO DXPHQWR HQ OD GHQVLGDG GH FRWL]DFLyQ GH ORV DILOLDGRV DXPHQWR HQ OD LQFRUSRUDFLyQ GH ORV
WUDEDMDGRUHV LQGHSHQGLHQWHV DO VLVWHPD SUHYLVLRQDO HOLPLQDU GLVFULPLQDFLRQHV FRQWUD ODV PXMHUHV \ ORV
WUDEDMDGRUHVGHPHQRUHVLQJUHVRV\HOHYDUHOUHQGLPLHQWRGHODVFRWL]DFLRQHVHIHFWXDGDVSRUORVWUDEDMDGRUHV
/DVUHFRPHQGDFLRQHVGHEtDQFXPSOLUFRQODVXVWHQWDELOLGDGILQDQFLHUDHQTXHVHHQPDUFDEDODSROtWLFDILVFDO





 3DODEUDV GH OD 3UHVLGHQWD GH OD 5HS~EOLFD 0LFKHOOH %DFKHOHW HQ FHUHPRQLD GH FRQVWLWXFLyQ GHO &RQVHMR $VHVRU
3UHVLGHQFLDO SDUD OD 5HIRUPD 3UHYLVLRQDO >HQ OtQHD@ ZZZFRQVHMRUHIRUPDSUHYLVLRQDOFOYLHZGRFXPHQWRVDVS"
VHFFLRQ GRFXPHQWRV

















































































































/D RUJDQL]DFLyQ \ IXQFLRQDPLHQWR GHO &RQVHMR LQFOXtD D ORV  LQWHJUDQWHV FRQVLGHUDQGR VX
SUHVLGHQWH \HO DSR\RGHXQD6HFUHWDUtD(MHFXWLYD \FRQWDEDFRQHO DSR\RGHYDULRVHTXLSRV WpFQLFRV





DXGLHQFLDV HUD GH GRV YHFHV SRU VHPDQD /D 6HFUHWDUtD (MHFXWLYD IXQFLRQDED HQ IRUPD SHUPDQHQWH
FRQWDQGR FRQ OD FRODERUDFLyQGH VRSRUWHVRSHUDWLYRV\ WpFQLFRV GH OD3UHVLGHQFLDGH OD5HS~EOLFD/D
FRODERUDFLyQ SUHVWDGD DO &RQVHMR VH H[SUHVy WDPELpQ HQ OD FRQWUDWDFLyQ GH SURIHVLRQDOHV SDUD HO




LQIRUPDFLyQSURYLVWRV LQWHJUy HQWUHRWURV ORVHVWXGLRV UHDOL]DGRVHQ OD'LUHFFLyQGH3UHVXSXHVWRVGHO
0LQLVWHULR GH +DFLHQGD OD HQWRQFHV 6XSHULQWHQGHQFLD GH $GPLQLVWUDGRUDV GH )RQGRV GH 3HQVLRQHV
6$)3 \ RWUDV GHSHQGHQFLDV GHO DSDUDWR GHO (VWDGR (O HMHFXWLYR VH UHXQLy IRUPDOPHQWH HQ WUHV
RSRUWXQLGDGHV FRQ HO &RQVHMR SULPHUR SDUD OD HQWUHJD GHO LQIRUPH GH GLDJQyVWLFR GHO VLVWHPD GH




SURSXHVWDV 3DUD HIHFWRV GH FXPSOLU ORV REMHWLYRV \ SOD]RV HO PLVPR GHFUHWR VXSUHPR HVWDEOHFtD TXH VH
GHEHUtD HVFXFKDU D ORV DFWRUHV UHODFLRQDGRV FRQ HO VLVWHPD GH SHQVLRQHV D ORV H[SHUWRV QDFLRQDOHV H








7LSRGHSDUWLFLSDQWH $XGLHQFLDV 2UJDQL]DFLRQHV 3HUVRQDV




2UJDQLVPRVLQWHUQDFLRQDOHV   
$FDGpPLFRVH[SHUWRV³WKLQNWDQNV´\RWURV   








LL /RV H[SRVLWRUHV GHEtDQ HQYLDU SUHYLDPHQWH XQ GRFXPHQWR GH QRPiV GH  SiJLQDV TXH
FRQWHQtDVXVSODQWHDPLHQWRV\HOGtDGHODDXGLHQFLDGHEtDQHQWUHJDUXQDKRMDTXHUHVXPLHUD





FXDOHV HVWH GHEtD SURQXQFLDUVH VLQ SHUMXLFLR TXH ODV RUJDQL]DFLRQHV VH UHILULHUDQ D RWUDV
PDWHULDVVLHPSUHTXHHVWXYLHUDQHQHOPDQGDWRGHHVWDLQVWDQFLD
LY /D DXGLHQFLD FRQVLVWtD HQ OD H[SRVLFLyQ GH QR PiV GH XQD KRUD TXH KDFtDQ pO R ORV
DVLVWHQWHV\ ODV UHVSXHVWDVD ODVFRQVXOWDVTXHUHDOL]DEDQ ORV LQWHJUDQWHVGHO&RQVHMR/RV











\ ODV SURSXHVWDV VH EDVy HQ OD SODQWLOOD GH WHPDV DERUGDGRV HQ ODV DXGLHQFLDV \ ODV DFFLRQHV SDUD
RSWLPL]DUODGLVFXVLyQFRQVLGHUDURQ
L /D UHDOL]DFLyQ GH XQ VHPLQDULR FHUUDGR GHO &RQVHMR DVHVRU DO PRPHQWR GH ILQDOL]DU ODV
DXGLHQFLDVGRQGHVHUHYLVDURQORVSODQWHDPLHQWRVGHGLDJQyVWLFR\SURSXHVWDGHORVH[SRVLWRUHV





H[SUHVDURQPiV GLYHUJHQFLDV GH RSLQLyQ 3RU OR WDQWR HO OLGHUD]JR HQ OD FRQGXFFLyQ OD
PHWRGRORJtD GHILQLGD \ OD SHUPDQHQWH FRRUGLQDFLyQ FRQ HO SRGHU HMHFXWLYR PHGLDQWH OD






(O LQIRUPH HQWUHJDGR FRQWHQtD HO GLDJQyVWLFR GHO VLVWHPD SUHYLVLRQDO FKLOHQR \  SURSXHVWDV
RUJDQL]DGDVHQiUHDVGHWUDEDMRODVTXHFRUUHVSRQGtDQDQXHYRSLODUVROLGDULRFREHUWXUDGHQVLGDGGH
FRWL]DFLRQHV\FXPSOLPLHQWRGHOPDQGDWRGHFRWL]DUHTXLGDGGHJpQHURFRPSHWHQFLD\RUJDQL]DFLyQGHOD
LQGXVWULD GH $)3 FRPSHWHQFLD \ SUHFLRV LQYHUVLyQ GH IRQGRV GH SHQVLRQHV SHQVLRQHV HQ HO SLODU
FRQWULEXWLYRDPSOLDFLyQGHOSLODUYROXQWDULRHGXFDFLyQHLQIRUPDFLyQLQVWLWXFLRQDOLGDG\GLVFLSOLQDILVFDO
/DV LQLFLDWLYDV FRQWHPSODGDV SRU FDGD iUHD LQFOX\HURQ FULWHULRV RUGHQDGRUHV SRVLEOHV GH
LGHQWLILFDU FRQ SULQFLSLRV RULHQWDGRUHV GH OD VHJXULGDG VRFLDO WDOHV FRPR XQLYHUVDOLGDG DXWRQRPtD












6H FRQVWDWD OD LQFDSDFLGDG GHO VLVWHPD GH FDSLWDOL]DFLyQ SDUD UHVROYHU ODV QHFHVLGDGHV SUHYLVLRQDOHV GH WRGRV ORV
FKLOHQRV $GHPiV VH VHxDOD TXH ODV SUHVWDFLRQHV TXH HO (VWDGR RWRUJD DFWXDOPHQWH SDUD FXEULU ODV QHFHVLGDGHV QR
UHVXHOWDVSRUHOUpJLPHQGHFDSLWDOL]DFLyQLQGLYLGXDOVHHQFXHQWUDQGpELOPHQWHLQWHJUDGDVDOVLVWHPDSUHYLVLRQDORSHUDQEDMR
XQDUDFLRQDOLGDGVXEVLGLDULD\VRQHVFDVDPHQWHUHFRQRFLGDVSRUODVSHUVRQDVFRPRXQDIXHQWHGHVHJXULGDGHQODYHMH]
(O &RQVHMR SURSRQH FUHDU XQ QXHYR SLODU VROLGDULR GHO VLVWHPD SUHYLVLRQDO HO TXH RIUHFHUtD EHQHILFLRV GH YHMH]
LQYDOLGH] \ VREUHYLYHQFLD LQWHJUDGRV D ORV EHQHILFLRV GHO SLODU FRQWULEXWLYR FRQ ILQDQFLDPLHQWR VROLGDULR D WUDYpV GH














UHFDXGDFLyQDVX UHDOLGDG ODERUDO \ RUJDQL]DFLRQDO6HSURSRQHXQSHUtRGRGH WUDQVLFLyQDSUR[LPDGRGHDxRVSDUD
KDFHUSOHQDPHQWHHIHFWLYDODREOLJDFLyQGHFRWL]DU
3HQVLRQHVVLQGLVFULPLQDFLyQHQWUHORVTXHFRQWULEX\HQ\ORVTXHUHTXLHUHQDSR\RVROLGDULR
6LQ SHUMXLFLR GH ORV EHQHILFLRV FRQWHPSODGRV HQ HO QXHYR SLODU VROLGDULR HO &RQVHMR WDPELpQ SURSRQH DSR\RV
DGLFLRQDOHVSDUDHOHYDUODDFXPXODFLyQGHIRQGRVGHORVWUDEDMDGRUHVGHEDMRVLQJUHVRVDORODUJRGHVXYLGDODERUDOL
SDJR GH FRWL]DFLRQHV GHVGH HO 6HJXUR GH &HVDQWtD FXDQGR HO WUDEDMDGRU VH HQFXHQWUH FREUDQGR ORV EHQHILFLRV GHO
VHJXUR LL HVWDEOHFLPLHQWR GH XQ VXEVLGLR HTXLYDOHQWH DO  GH ODV FRWL]DFLRQHV PHQVXDOHV HIHFWLYDV GXUDQWH ORV




SUHYLVLRQDOFRQHOREMHWLYRGHTXHD LJXDOGDGGHRWUDVFRQGLFLRQHV UHPXQHUDFLyQDFXPXODFLyQGH IRQGRVHVWUXFWXUD
IDPLOLDU HO VH[R QR VHD SRU VL VyOR XQD FDXVD GH GLIHUHQFLDFLyQ GH SHQVLRQHV /DV PHGLGDV SURSXHVWDV LQFOX\HQ
LLQFRUSRUDUHOFXLGDGRLQIDQWLODORVGHUHFKRVGHODPXMHUWUDEDMDGRUDLLHVWDEOHFHUXQDERQLILFDFLyQGHFDUJRILVFDOGH
XQ DxR GH FRWL]DFLRQHV VREUH HO LQJUHVR PtQLPR SRU KLMR QDFLGR YLYR SDUD ODV PXMHUHV GHO  PiV SREUH GH OD
SREODFLyQ LLL LQFOXLU FRPR EHQHILFLDULR GH SHQVLyQ GH VREUHYLYHQFLD D VX FyQ\XJH LY DXWRUL]DU GLYLVLyQ GHO VDOGR
DFXPXODGRSRUFDGDFyQ\XJHHQFDVRGHGLYRUFLRRQXOLGDGYDXWRUL]DUDSRUWHVSUHYLVLRQDOHVVROLGDULRVHQFXHQWDVGH
WHUFHURVFRQ LJXDO WUDWDPLHQWR WULEXWDULRTXH ORVDKRUURVSUHYLVLRQDOHVSURSLRV YLVHSDUDU ORVFRQWUDWRVGHVHJXURGH
LQYDOLGH]\VREUHYLYHQFLDSDUDKRPEUHV\PXMHUHVGLIHUHQFLDQGRODFRPLVLyQGHODVPXMHUHVDFXPXODQGRODGLIHUHQFLD
HQVXFXHQWDYLLHVWXGLDULQFLGHQFLDGHOVH[RFRPRGHWHUPLQDQWHGHODH[SHFWDWLYDGHYLGDSDUDHYDOXDUODFRQYHQLHQFLD





(O GHVDItR SDUDHO&RQVHMR HUDSURSRQHUPHFDQLVPRVTXHVHQVLELOL]DUDQD ORV DILOLDGRVDO SUHFLR SHUPLWLHUDQXQD
PD\RU FRPSHWHQFLD \ HYHQWXDOPHQWH OD HQWUDGD GH QXHYRV DFWRUHV (VWRVPHFDQLVPRV GHEHQ DSXQWDU D FRQVHJXLU
UHEDMDVHQODVFRPLVLRQHVSDJDGDVVLQVDFULILFDURWURVDWULEXWRVUHOHYDQWHVFRPRODFDOLGDGGHODJHVWLyQILQDQFLHUD\OD
GHO VHUYLFLR SUHVWDGR \ VLQ UHGXFLU OD HILFLHQFLD SURGXFWLYD GH OD LQGXVWULD 3DUD HVWH HIHFWR VH SURSXVR
LDSURYHFKDPLHQWRGHHFRQRPtDVGHHVFDOD\UHGXFFLyQGHEDUUHUDVDODHQWUDGDHQODLQGXVWULDGH$)3SRUPHGLRGH
HVWDEOHFHUPHFDQLVPRV TXH SHUPLWDQ VHSDUDU ODV IXQFLRQHV OLJDGDV D ODV RSHUDFLRQHV EiVLFDV GH ODV GH JHVWLyQ GH
LQYHUVLRQHVRDGPLQLVWUDFLyQGHIRQGRVLLVXEFRQWUDWDFLyQGHIXQFLRQHVHOLPLQDFLyQGHUHVWULFFLRQHVOHJDOHV\WULEXWDULDV
TXH LPSLGHQRGHVLQFHQWLYDQ OD VXEFRQWUDWDFLyQSRU SDUWH GH ODV$)3GH ODV IXQFLRQHVGHEDFNRIILFH SHUPLWLHQGR OD
SDUWLFLSDFLyQHQHVWDVIXQFLRQHVGHHQWLGDGHVYLQFXODGDVDODVHJXULGDGVRFLDOLLLFRQIOLFWRVGHLQWHUpVUHIRU]DPLHQWRGH
ODVUHJXODFLRQHVVREUHRSHUDFLRQHVFRQSDUWHVUHODFLRQDGDVVHSDUDFLyQGH ODVIXQFLRQHVFRPHUFLDOHVHQWUH ODV$)3\
VXV DFFLRQLVWDV FRQWURODGRUHV VHSDUDFLyQ GH SROtWLFDV \ GHFLVLRQHV GH LQYHUVLyQ HQWUH OD $)3 \ VXV SHUVRQDV
UHODFLRQDGDV\VXSHUYLVLyQFRQVROLGDGDGHFRQJORPHUDGRVILQDQFLHURVLYOLFLWDFLyQGHORVQXHYRVDILOLDGRVDVLJQDFLyQ
GHORVQXHYRVDILOLDGRVTXHVHLQFRUSRUDQGXUDQWHXQDxRDODDGPLQLVWUDGRUDTXHRIUH]FDODPHQRUFRPLVLyQDWUDYpVGH
XQ SURFHVR GH OLFLWDFLyQ SHUPDQHFLHQGR HVWRV DILOLDGRV HQ GLFKD $)3 KDVWD FXPSOLU  PHVHV GHVGH LQLFLDGD VX







&RQHOREMHWRGH LQFUHPHQWDU OD UHQWDELOLGDGGH ORV IRQGRVGHSHQVLRQHV\SURPRYHUXQDPD\RUFRPSHWHQFLDSRU
UHQWDELOLGDG HO &RQVHMR SURSRQH L PDQWHQHU HQ OD OH\ VyOR OD HVWUXFWXUD HVHQFLDO GH HOHJLELOLGDG GH LQVWUXPHQWRV \
OtPLWHVGHLQYHUVLyQGHOHJDQGRODUHJXODFLyQDOHMHFXWLYRDWUDYpVGHGHFUHWRVVXSUHPRVLLFUHDUXQ&RQVHMR7pFQLFRGH
,QYHUVLRQHVTXHUHFRPLHQGHODVPRGLILFDFLRQHVDORVOtPLWHVGHLQYHUVLyQIRUPDGRSRUFLQFRLQWHJUDQWHVGHSHUILOWpFQLFR
TXH HMHUFHUiQ VX FDUJR SRU SHUtRGRV ILMRV GH FXDWUR DxRV LLL UDFLRQDOL]DU OD UHJXODFLyQ GH OtPLWHV GH LQYHUVLyQ
DVRFLiQGRORVH[FOXVLYDPHQWHDODVYDULDEOHVTXHGHWHUPLQDQHOULHVJRGHODFDUWHUD&RPRSDUWHGHHVWDUDFLRQDOL]DFLyQ




(O&RQVHMRSURSRQHPHGLGDVSDUDIRUWDOHFHU OD WUDQVSDUHQFLDVHJXULGDG\SUHGLFWLELOLGDGGHOVLVWHPDSUHYLVLRQDO L
GHVDUUROODUDOWHUQDWLYDVGHPHGLFLyQ\HYDOXDFLyQGHULHVJRDSURSLDGDVSDUDIRQGRVGHSHQVLRQHVSDUDIDFLOLWDUHOJLURKDFLD






SDUD OD HGXFDFLyQ SUHYLVLRQDO ILQDQFLDGR FRQ DSRUWHV GH ODV $)3 \ GHO (VWDGR DVLJQDEOH D WUDYpV GH XQ PHFDQLVPR
FRQFXUVDEOH VXSHUYLVDGR SRU HO FRPLWp GHXVXDULRV GHO VLVWHPD YL GHVDUUROODU XQ VLVWHPDGHDFUHGLWDFLyQGHDVHVRUHV
SUHYLVLRQDOHV TXH JDUDQWLFH XQ DSR\R SURIHVLRQDO H LQGHSHQGLHQWH D ODV GHFLVLRQHV GH ORV DILOLDGRV YLL XQLILFDU HQ OD
6XSHULQWHQGHQFLDGH3HQVLRQHVODUHJXODFLyQGHOVLVWHPDSUHYLVLRQDOLQFOX\HQGRORVWUHVSLODUHV(VWDVXSHULQWHQGHQFLDVH
HVWUXFWXUDUtD VREUH OD EDVH GH LQWHQGHQFLDV HVSHFLDOL]DGDV HQ FDGD XQR GH ORV SLODUHV TXH LQWHJUDUtDQ HO VLVWHPD YLLL
DVLJQDUODDGPLQLVWUDFLyQGHOQXHYRSLODUVROLGDULRDO,QVWLWXWRGH3UHYLVLyQ6RFLDOIRUPDGRDSDUWLUGHODFWXDO,13HOTXHGHEH














TXHGy LQWHJUDGR SRU HO 0LQLVWUR GHO 7UDEDMR \ 3UHYLVLyQ 6RFLDO TXLHQ OR SUHVLGLy HO 0LQLVWUR GH
+DFLHQGD HO0LQLVWUR 6HFUHWDULR*HQHUDO GH OD 3UHVLGHQFLD \ OD0LQLVWUD GHO 6HUYLFLR1DFLRQDO GH OD
0XMHU 6(51$0 3RVWHULRUPHQWH VH LQWHJUDURQ HO 0LQLVWUR 6HFUHWDULR *HQHUDO GH *RELHUQR \ HO
0LQLVWURGH(FRQRPtD
/D FRRUGLQDFLyQ GH LQVWLWXFLRQHV DO LQWHULRU GHO HQWUDPDGR JXEHUQDPHQWDO HV FODYH SDUD OD
JHQHUDFLyQGHSROtWLFDVS~EOLFDV\ODUHIRUPDSUHYLVLRQDOQRHVWXYRH[HQWDGHHVWHLPSHUDWLYR(OFRPLWp
IXQFLRQyFRQXQDSHULRGLFLGDGGHGRVVHPDQDVGXUDQWHFXDWURPHVHV&RPRVHDSXQWyIXHSUHVLGLGRSRU
HO PLQLVWUR GH 7UDEDMR \ 3UHYLVLyQ 6RFLDO SHUR VHVLRQDQGR HQ ODV GHSHQGHQFLDV GHO 0LQLVWHULR GH
+DFLHQGDGHVGHGRQGHVHHMHUFtDHO OLGHUD]JR WpFQLFR\ ODFRRUGLQDFLyQHQWUH ODV LQVWLWXFLRQHV6LELHQ




SODQR IXQGDPHQWDO GHQWUR GHO JRELHUQR /D 6HFUHWDUtD (MHFXWLYD IXH FRQGXFLGD SRU HO 'LUHFWRU GH
3UHVXSXHVWRV HQ VX FDOLGDGGH H[SHUWR HQPDWHULDV GH VHJXULGDG VRFLDO \ VX UHFRQRFLGD FDSDFLGDGGH
QHJRFLDFLyQ SROtWLFD HQ HO VHFWRU S~EOLFR OLGHUDQGR XQ HTXLSR GH SURIHVLRQDOHV SURYHQLHQWHV GH ORV
&(3$/6HULH3ROtWLFDV6RFLDOHV1 /DFRQVWUXFFLyQGHSDFWRV\FRQVHQVRVHQPDWHULDGHSROtWLFDVRFLDO

PLQLVWHULRVTXH LQWHJUDEDQHO&RPLWp/DRUJDQL]DFLyQGHO WUDEDMR UHTXLULyTXH OD6HFUHWDUtD(MHFXWLYD
FXPSOLHUDIXQFLRQHVWpFQLFDVSROtWLFDV\FRPXQLFDFLRQDOHVSDUDORFXDOHVWDLQVWDQFLDGLVSXVRHTXLSRV
HQWRGDVODViUHDV/DVIXQFLRQHVWpFQLFDVFRQWHPSODURQLODSUHSDUDFLyQGHORVFRQWHQLGRVGHOSUR\HFWR
LL OD HVWLPDFLyQ GH ORV HIHFWRV ILVFDOHV GH ODV LQLFLDWLYDV SURSXHVWDV LLL HO GLVHxR GH PHGLGDV TXH
SUHYLHUDQ HO LPSDFWR LQVWLWXFLRQDO GH OD UHIRUPD
7pFQLFDPHQWH ORV HTXLSRV GH DSR\R VH RUGHQDURQ HQ GRV JUDQGHV iPELWRV XQR UHIHULGR D OD
GLPHQVLyQVRFLDOGHOVLVWHPDGHSHQVLRQHVTXHVHH[SUHVDEDHQODSURSXHVWDGHXQVLVWHPDVROLGDULRR






 LY OD JHQHUDFLyQ GH LQVXPRV TXH IDFLOLWDUDQ OD
GLVFXVLyQ\WRPDGHGHFLVLRQHVGHOFRPLWpGHPLQLVWURV\YODIXQFLyQOHJDOTXHFRQVLGHUDEDHODERUDUOD
SURSXHVWDGHUHGDFFLyQGHOPHQVDMH\ODHODERUDFLyQGHODUWLFXODGRGHOSUR\HFWRGHOH\
8Q VHJXQGR iPELWR VH FHQWUy HQ WHPDV UHODWLYRV D OD GLPHQVLyQ ILQDQFLHUD GHO VLVWHPD GH
FDSLWDOL]DFLyQLQGLYLGXDODERUGDQGRHQWUHRWURVORVWHPDVGHIXQFLRQDPLHQWRGHODLQGXVWULDHOUpJLPHQ










OD 'LUHFFLyQ GH 3UHVXSXHVWRV \ DVHVRUDURQ SROtWLFDPHQWH D OD 6HFUHWDUtD (MHFXWLYD \ DO JDELQHWH GHO
0LQLVWURGH+DFLHQGD7DPELpQFRRUGLQDURQDORVDVHVRUHVSROtWLFRVGHORVPLQLVWURVTXHLQWHJUDEDQHO
FRPLWp/DDVHVRUtDSROtWLFDVHWUDGXFtDHQODHODERUDFLyQGHLQIRUPHVVREUHHOHVFHQDULRSROtWLFRTXHVH
JHQHUDED D SDUWLU GHO GHEDWH SURGXFLGR HQ HO &RPLWp GH PLQLVWURV (VWH GHEDWH LQIOXtD VREUH ODV
SHUFHSFLRQHVGHORVGLVWLQWRVDFWRUHVSROtWLFRV\VRFLDOHVTXHREVHUYDEDQDWHQWRVHOSURFHVR\JHQHUDED
WHQVLRQHVRDFHUFDPLHQWRVHQWUHHVWRV'HDOOtTXHTXLHQHVFXPSOtDQ IXQFLRQHVSROtWLFDVHQHOSURFHVR
GHEtDQ DGHPiV GH LQIRUPDU RSHUDU DFWLYDPHQWH D ILQ GH GHVGLEXMDU DQWLFLSDGDPHQWH HYHQWXDOHV
FRQIOLFWRVTXHIUHQDUDQODWUD\HFWRULDGHODUHIRUPD
/DV IXQFLRQHV FRPXQLFDFLRQDOHV VXSRQtDQ L HODERUDU SURSXHVWDV GH LGHDV IXHU]D SDUD ODV
GHFODUDFLRQHV S~EOLFDV TXH ORV PLQLVWURV GHFLGtDQ R HVWDEDQ PDQGDWDGRV D UHDOL]DU LL SUHSDUDU ODV
HQWUHYLVWDV \ FRPXQLFDGRV GH LQWHJUDQWHV GHO FRPLWp GH PLQLVWURV \ OD VHFUHWDUtD HMHFXWLYD
LLL FRQVWLWXLUVH FRPR FRQWUDSDUWH WpFQLFD GH OD FRQVXOWRUtD H[WHUQD FRQWUDWDGD SDUD HO GLVHxR





GHOSUR\HFWR³$SR\RD ODQXHYD LQVWLWXFLRQDOLGDGGH OD5HIRUPD3UHYLVLRQDOHQ&KLOH´ UDGLFDGRHQHOJDELQHWHGHO0LQLVWHULRGHO
7UDEDMR\HMHFXWDGRHQFRRUGLQDFLyQFRQOD'LUHFFLyQGH3UHVXSXHVWRV

 (O HTXLSR GH FRPXQLFDFLRQHV HVWDED UDGLFDGR HQ OD 'LUHFFLyQ GH 3UHVXSXHVWRV \ OR LQWHJUDEDQ HQWUH RWURV OD UHVSRQVDEOH GH
FRPXQLFDFLRQHVGHHVDUHSDUWLFLyQ\XQVXEGLUHFWRUGHODPLVPDTXLHQWDPELpQIRUPDEDSDUWHGHOHTXLSRSROtWLFRGHDSR\RDO&RPLWp
GHPLQLVWURVIXQFLRQDULRH[SHULPHQWDGRH[GLUHFWRUGH*DELQHWHGHO3UHVLGHQWH(VWHHTXLSRGHEtDPDQWHQHUVHFRRUGLQDGRFRQORV
HQFDUJDGRVGHFRPXQLFDFLRQHVGH ORVPLQLVWURVTXHLQWHJUDEDQHO&RPLWp\SURYHHU LQIRUPDFLyQSHUPDQHQWHGH ORVDYDQFHVHQOD





OD WUDQVLFLyQ GHO 6LVWHPD GH 3HQVLRQHV 6ROLGDULDV LL HOPRQWR LQLFLDO GH ORV EHQHILFLRV GHO VLVWHPD GH
SHQVLRQHVVROLGDULDV3HQVLyQ%iVLFD6ROLGDULD3%6\$SRUWH3UHYLVLRQDO6ROLGDULR$36LLLILMDUORV
DxRV SDUD DFFHGHU LQGLVWLQWDPHQWH KRPEUHV \PXMHUHV D OD 3HQVLyQ%iVLFD 6ROLGDULD 3%6 \ HO$SRUWH
3UHYLVLRQDO6ROLGDULR$36LYHODSRUWHSDWURQDO\YODH[LVWHQFLDGHXQD$)3HVWDWDO









(VWDEOHFLPLHQWR GH XQD QXHYD LQVWLWXFLRQDOLGDG TXH SHUPLWD RWRUJDU HILFLHQWHPHQWH ORV QXHYRV EHQHILFLRV GHO















LJXDODQGRVXVGHUHFKRV\REOLJDFLRQHVSUHYLVLRQDOHVHQ UHODFLyQFRQ ORV WUDEDMDGRUHVGHSHQGLHQWHV/RV WUDEDMDGRUHV
LQGHSHQGLHQWHV WHQGUiQDFFHVRD WRGRV ORV EHQHILFLRV GHO VLVWHPDGHSHQVLRQHV VROLGDULDV D OD DVLJQDFLyQ IDPLOLDU \
SRGUiQDILOLDUVHDODVFDMDVGHFRPSHQVDFLyQ
0D\RUFREHUWXUDSDUDORVWUDEDMDGRUHVMyYHQHV








-XQWR FRQ ODPD\RU FRPSHWHQFLD VH FUHDQ FRQGLFLRQHVTXHSHUPLWDQDXPHQWDU OD UHQWDELOLGDGGH ORV IRQGRVTXH
DGPLQLVWUDQ ODV $)3 DPSOLDQGR ODV DOWHUQDWLYDV GH LQYHUVLyQ WDQWR HQ &KLOH FRPR HQ HO H[WHULRU 0LHQWUDV PD\RU
UHQWDELOLGDGORJUHQODV$)3FRQVXVIRQGRVGHPHMRUHVSHQVLRQHVJR]DUiQVXVDILOLDGRV
)RPHQWRDODKRUURSUHYLVLRQDOYROXQWDULR





*DUDQWtD GH GLVFLSOLQD \ WUDQVSDUHQFLD ILVFDO /RV QXHYRV EHQHILFLRV SUHYLVLRQDOHV VHUiQ ILQDQFLDGRV GH XQPRGR
UHVSRQVDEOH\VXVWHQWDEOHTXHJDUDQWLFHODVROLGH]ILQDQFLHUDGHOVLVWHPDGHSHQVLRQHVHQHOWLHPSR/DWUDQVSDUHQFLDVH







8QD YH] GHFDQWDGD XQD SURSXHVWD SRU SDUWH GHO SRGHU HMHFXWLYR FRPHQ]y OD IDVH GH QHJRFLDFLyQ
SURSLDPHQWHSROtWLFDHQHOSRGHU OHJLVODWLYRHQGRQGHVHGHILQLUtDQODVSRVLFLRQHV\HVWUDWHJLDVSDUDOD


















































$ OR ODUJR GH HVWD IDVH VH PDQLIHVWDURQ WHQVLRQHV FRQ GLYHUVRV LQWHUHVHV RUJDQL]DGRV
7UDVHOSHUtRGRGHDXGLHQFLDVVHDEULyXQLQWHQVRGHEDWHHQHOPDUFRGHOSURFHGLPLHQWRIRUPDO
GHOWUDEDMRGHFRPLVLyQ6HH[SUHVDURQFRQWUDGLFFLRQHVHQWUHORVSDUODPHQWDULRVRILFLDOLVWDVTXLHQHVVL











UHDOL]DURQ SUHVHQWDFLRQHV DQWH ORV GLSXWDGRV UHSUHVHQWDQWHV GHO PXQGR GHO WUDEDMR \ SHQVLRQDGRV




HVWRVHIHFWRV OD&iPDUD5HYLVRUD(QHVWD LQVWDQFLD VH OOHJyDXQDFXHUGRSDUDTXH ODVFRPLVLRQHVGH
7UDEDMR \ 3UHYLVLyQ 6RFLDO \ GH +DFLHQGD VHVLRQDUDQ XQLGDV GHFLVLyQ TXH SHUPLWLy DJLOL]DU OD
WUDPLWDFLyQ (Q HVWD HWDSD WDPELpQ VH UHDOL]DURQ DXGLHQFLDV \ HO GHEDWH VH LQWHQVLILFy(O SUR\HFWR VH
DSUREy SUiFWLFDPHQWH SRU XQDQLPLGDG (Q HVWD LQVWDQFLD HO ~QLFR WHPD TXH VH GHMy DELHUWR D XQD
YRWDFLyQVHSDUDGDIXHODHQWUDGDGHODEDQFDDOVLVWHPDGHSHQVLRQHVUHFKD]DGRSRUODRSRVLFLyQFRQHO
YRWRGHXQSDUODPHQWDULRTXHVHKDEtDDSDUWDGRGHODVILODVGHODFRDOLFLyQJREHUQDQWH
 $VLPLVPR VH LQFOX\y XQD FRQWULEXFLyQ SDWURQDO SDUD HO SDJR GHO VHJXUR GH
FHVDQWtDXQHOHPHQWRFXHVWLRQDGRSRUODRSRVLFLyQ
(OSUR\HFWRILQDOL]yHQHOWHUFHUWUiPLWHFRQVWLWXFLRQDOYROYLHQGRDOD&iPDUDGH2ULJHQGRQGH
VH DSUREDURQ ODV PRGLILFDFLRQHV HIHFWXDGDV HQ OD &iPDUD 5HYLVRUD 'HVSXpV HVWH IXH HQYLDGR DO
7ULEXQDO &RQVWLWXFLRQDO SDUD HO H[DPHQ GH FRQVWLWXFLRQDOLGDG GH FLHUWDV GLVSRVLFLRQHV TXH SRU OH\












SULQFLSDOHVFRQWURYHUVLDV\DFXHUGRV ORJUDGRVHQHOSURFHVRGH WUDPLWDFLyQQHJRFLDFLyQ\ ILQDOPHQWHGHDSUREDFLyQPDWHULDVTXH
DGHPiVIXHURQDFRPSDxDGDVGHGLVFXVLRQHVS~EOLFDVFRQVLJQDGDVHQPHGLRVGHSUHQVD
 /DV LQLFLDWLYDV GH OH\ VRQ LQJUHVDGDV DO &RQJUHVR SRU PHQVDMH R SRU PRFLyQ (Q HO FDVR GH PDWHULDV GH VHJXULGDG VRFLDO
FRUUHVSRQGHQD LQLFLDWLYDVH[FOXVLYDVGHOHMHFXWLYR\GHEHQVHU LQJUHVDGDVSRU0HQVDMHDO&RQJUHVR8QD LQLFLDWLYDGH OH\TXHHV
SUHVHQWDGDSRUKDVWDGLSXWDGRVRKDVWDFLQFRVHQDGRUHVUHFLEHHOQRPEUHGHPRFLyQ
 /DSURSXHVWDLQLFLDOWHQtDXQFRVWRILVFDOHVWLPDWLYRGH8PLOORQHVSDUDHOSULPHUDxR7UDVHOSULPHUWUiPLWHFRQVWLWXFLRQDODQWHV







VROLGDULDV FRQWHPSODGD HQ HO SUR\HFWR GHO HMHFXWLYR IXH FXHVWLRQDGD SRU ORV SDUODPHQWDULRV DILQHV DO
JRELHUQRGHVGHHOLQLFLRGHODGLVFXVLyQ\GXUDQWHODWUDPLWDFLyQGHOSUR\HFWR(VWRVLQVLVWtDQHQDFRUWDU
OD WUDQVLFLyQSDUD VX LPSOHPHQWDFLyQ\ WDPELpQHQHODXPHQWRGHOPRQWRGH ORVEHQHILFLRV(OGHEDWH
UHVSHFWRGHHVWHWHPDVHFHQWUyQRVyORHQHOLPSDFWRILVFDOTXHSURYRFDUtDDGHODQWDUVXDSOLFDFLyQVLQR
HQ OD SUHRFXSDFLyQ VREUH HO GHVLQFHQWLYR DO DKRUUR TXH JHQHUDUtD HQWUH TXLHQHV KDEtDQ FRWL]DGR(VWH
WHPDLQVWDOyODGLVFXVLyQVREUHODHVHQFLDGHODFDSLWDOL]DFLyQLQGLYLGXDO\HOYDORUTXHLPSOLFDEDHQHO
VLVWHPD HO DKRUUR SULYDGR VLWXDQGR HVWH FRQFHSWR FRPR XQ SULQFLSLR TXH QR GHEtD GHVYLUWXDUVH FRQ
PHGLGDV WHQGLHQWHV SRU HMHPSOR D DXPHQWDU HO PRQWR GH OD SHQVLyQ EiVLFD 6L ELHQ WRGRV ORV
SDUODPHQWDULRVPDQLIHVWDEDQ VX DFXHUGR FRQ OD H[LVWHQFLD GH ORV EHQHILFLRV GHO VLVWHPD GH SHQVLRQHV
VHFWRUHV GH GHUHFKD VRVWHQtDQ VX SUHRFXSDFLyQ UHVSHFWR GH ORV GHVLQFHQWLYRV TXH SRGtD SURYRFDU XQ
DXPHQWRHQHOPRQWRGHOEHQHILFLRSDUDLQFRUSRUDUVHDOPXQGRGHOWUDEDMRIRUPDO
(Q HO PDUFR GHO GHEDWH HQ HO 6HQDGR XQD SDUODPHQWDULD GH RSRVLFLyQ H[SUHVDED VX DFXHUGR








(Q HVWD OtQHD PDQLIHVWDED WDPELpQ VX SUHRFXSDFLyQ XQ VHQDGRU GH RSRVLFLyQ TXLHQ DO
IXQGDPHQWDUVXYRWRHQOD6DODGHO6HQDGRUHVSHFWRGHOXPEUDODSDUWLUGHOFXDOVHRWRUJDUtDHODSRUWH
SUHYLVLRQDOVROLGDULRDGYHUWtDTXH³«SRGUtDSUHVWDUVHSDUDPHGLGDVGHPDJyJLFDV3RUWDOPRWLYRHV
QHFHVDULR WHQHUD ODYLVWD ORVDQWHFHGHQWHVTXHSHUPLWDQHVFODUHFHUGHVGHGLYHUVDVSHUVSHFWLYDV VLHO
OtPLWHSURSXHVWRHVUD]RQDEOH8QSULPHUSXQWRGHYLVWDSDUDHIHFWXDUHVHDQiOLVLVWLHQHUHODFLyQFRQOD
UHVSRQVDELOLGDG ILVFDO 8QD VHJXQGD ySWLFD VH YLQFXOD DO SHOLJUR GH JHQHUDU GHVLQFHQWLYRV D OD




/D LQLFLDWLYD GHPRGLILFDU D  DxRV OD HGDG GH DFFHVR D ORV EHQHILFLRV GHO VLVWHPD GH
SHQVLRQHVVROLGDULDVIXHSODQWHDGDSRUORVSDUWLGRVGHJRELHUQRHLPSOLFyTXHHOHMHFXWLYRLQWHQVLILFDUD
ODV QHJRFLDFLRQHV SDUD PDQWHQHU KDVWD HO ILQDO VX SRVWXUD OR TXH WHQVLRQy GH PDQHUD LPSRUWDQWH HO
SURFHVR (Q HVWH iPELWR HO 0LQLVWHULR GH +DFLHQGD IXH XQ DFWRU SULPRUGLDO FX\RV SODQWHDPLHQWRV
SULPDURQDODKRUDGHDGRSWDUGHFLVLRQHV(OHVFHQDULRHUDFRPSOHMRFRQVLGHUDQGRTXHODVRSLQLRQHVGH
ORV SDUODPHQWDULRV RILFLDOLVWDV HUDQ GHO VLJXLHQWH WHQRU³«1DGD HVPiV LPSRUWDQWH \ VDWLVIDFWRULR









DTXt VH SUHWHQGH HVWDEOHFHU FRQ XQD LQMXVWLFLD KDFLD ODV PXMHUHV +R\ FRQ PXFKD FODULGDG ORV
GLSXWDGRVGHEHPRVPDQLIHVWDUTXHQRHVWDPRVGHDFXHUGRFRQHVDIRUPDGHDERUGDUHORWRUJDPLHQWRGH
ODSHQVLyQEiVLFDVROLGDULDSDUDODVPXMHUHV4XHQRVHQRVVHxDOHFRPRH[FXVDORVPLOHVGHPLOORQHV
TXH FRVWDUi SRUTXH HPSHFHPRVSRUGHFLU OR TXHSRFDV YHFHV VH UHFRQRFH \ TXH \DKHPRV VHxDODGR















(O SUR\HFWR LQJUHVDGR DO &RQJUHVR QR FRQVLGHUy OD FRWL]DFLyQ SDWURQDO GHO 6HJXUR GH
$FFLGHQWHVGHO7UDEDMR\(QIHUPHGDGHV3UHYLVLRQDOHVVLQRTXHHOHMHFXWLYRODLQFRUSRUyMXQWRDXQD





SRU GLSXWDGRV GHO RILFLDOLVPR KDEtD VLGR SODQWHDGD GXUDQWH OD HODERUDFLyQ GHO SUR\HFWR SRU HO SURSLR
0LQLVWURGHO7UDEDMR\3UHYLVLyQ6RFLDO\WHQtDFRPRREMHWLYRLQFRUSRUDUHOFRQFHSWRGHILQDQFLDPLHQWR
WULSDUWLWR HQPDWHULD GH SHQVLRQHV GHPDQHUD VLPLODU D OR TXH VH KDEtD ORJUDGR HQ OD WUDPLWDFLyQ GHO
6HJXURGH&HVDQWtD/DFRWL]DFLyQPHQVXDOGHFDGDWUDEDMDGRUDOFDQ]DEDDSUR[LPDGDPHQWHHOGH
VX UHQWD LPSRQLEOH  VH LQWHJUD D OD FXHQWD GH FDSLWDOL]DFLyQ LQGLYLGXDO DSUR[LPDGDPHQWH  VH
GHVWLQD DO ILQDQFLDPLHQWR GH XQ VHJXUR GH LQYDOLGH] \ VREUHYLYHQFLD \ OD GLIHUHQFLD YD D OD HPSUHVD
DGPLQLVWUDGRUDSDUDHOSDJRGHFRVWRVDGPLQLVWUDWLYRV\XWLOLGDGHV(VWRVGRV~OWLPRVFRPSRQHQWHVGHOD
FRWL]DFLyQFRQIRUPDQODFRPLVLyQTXHFREUDFDGD$GPLQLVWUDGRUDGH)RQGRVGH3HQVLRQHV





(O 0LQLVWUR GH +DFLHQGD DO H[SRQHU HQ HO KHPLFLFOR OD OLFLWDFLyQ GH OD DILOLDFLyQ GH QXHYRV
WUDEDMDGRUHV OR IXQGDPHQWyFRPRHVWtPXORD ODPD\RUFRPSHWHQFLD\PHQRUHVFRVWRVHQHOVLVWHPDGH
$)3 /RV QXHYRV WUDEDMDGRUHV VHUtDQ DVLJQDGRV SRU KDVWD  PHVHV D OD $)3 TXH RIUHFLHUD OD PHQRU
FRPLVLyQ HQ OD OLFLWDFLyQ DJUHJDQGR TXH OD PHQRU FRPLVLyQ GH OD $)3 TXH UHVXOWDUD JDQDGRUD GH OD
OLFLWDFLyQGHEHUtDKDFHUVHH[WHQVLYDDOUHVWRGHVXVDILOLDGRV)UHQWHDGLYHUVDVLQTXLHWXGHVSODQWHDGDVHQOD
&RPLVLyQ HO0LQLVWUR MXVWLILFy OD OLFLWDFLyQGH FDUWHUD DJUHJDQGRTXH LQFHQWLYDUtD HO LQJUHVRGHQXHYRV





















8Q VHQDGRU GH GHUHFKDPDQLIHVWDED TXH³PiV DOOi GH OD YLDELOLGDG WpFQLFD TXH HVWR SXGLHUD
WHQHU OD QRUPD SODQWHDGD VHUtD LQFRQVWLWXFLRQDO RSLQLyQ TXH VH HQFXHQWUD UDWLILFDGD SRU YDULRV
LQIRUPHVHQGHUHFKRHODUJXPHQWRPiVFRQWXQGHQWHHVTXHODSURSLHGDGGHORVIRQGRVSUHYLVLRQDOHVHV
GHORVDILOLDGRV\ORVDWULEXWRVGHOGRPLQLRVRQSUHFLVDPHQWHXVDUJR]DU\GLVSRQHUGHORTXHHVREMHWR
GH GRPLQLR´$JUHJy TXH HO KHFKR GH TXH VH REOLJXH D XQD SHUVRQD SRU XQ WLHPSR GHWHUPLQDGR D
SHUPDQHFHU HQ XQD $GPLQLVWUDGRUD GH )RQGRV GH 3HQVLRQHV YXOQHUD HO PHQFLRQDGR GHUHFKR
FRQVWLWXFLRQDOUD]yQSRUODFXDODQXQFLy³VHHIHFWXDUiH[SUHVDUHVHUYDGHFRQVWLWXFLRQDOLGDGUHVSHFWR
GHHVWDPDWHULD´
/DHQWUDGDGH ORVEDQFRVDOVLVWHPDDWUDYpVGH OD LQFRUSRUDFLyQGHILOLDOHVEDQFDULDVD OD
LQGXVWULDGH$)3IXHSUHVHQWDGDSRUHOHMHFXWLYRFRPRXQDPHGLGDTXHLQFUHPHQWDUtDODVHQVLELOLGDGDO
SUHFLR\SURPRYHUtD ODHQWUDGDGHQXHYDV$)3(VWD LQLFLDWLYD LPSOLFDEDKDFHUH[SOtFLWD ODDXWRUL]DFLyQ
SDUD TXH %DQFR (VWDGR HQWLGDG S~EOLFD GHVDUUROODUD DFWLYLGDGHV HQ HO iPELWR SUHYLVLRQDO /D








(O HMHFXWLYR D WUDYpVGHO0LQLVWURGHO7UDEDMR\3UHYLVLyQ6RFLDO2VYDOGR$QGUDGHH[SOLFDED
³'H ODPLVPDIRUPD ODSURSXHVWDDSXQWDDRWRUJDUDO VLVWHPDXQHOHPHQWRDGLFLRQDOGH WUDQVSDUHQFLDDO
IRPHQWDUHOLQJUHVRDOVLVWHPDGHQXHYRVDFWRUHVFRPRODVFRPSDxtDVGHVHJXURV\ODVHQWLGDGHVEDQFDULDV




ORV IRQGRV GH ORV DILOLDGRV /R GHFLPRV \ OR UHLWHUDPRV FRQ PXFKD FODULGDG HV YROXQWDG SROtWLFD GHO













LQFRUSRUDFLyQ GH OD EDQFD QR JDUDQWL]D PD\RU FRPSHWHQFLD SHRU D~Q HVWD HV XQD LQGXVWULD
VXILFLHQWHPHQWH FRQFHQWUDGD \ TXH SRU WDQWR UHSUHVHQWD HO ULHVJR GH JHQHUDU XQD FRQFHQWUDFLyQ
DGLFLRQDO HQ HO PHUFDGR GH ODV $GPLQLVWUDGRUDV GH )RQGRV GH 3HQVLRQHV 6L ELHQ H[LVWLUi XQ PD\RU
Q~PHURGHDFWRUHVHVWRVQRHVWDUiQHQLJXDOGDGGHFRQGLFLRQHV\HQFRQVHFXHQFLDDXQTXHDXPHQWHHO
Q~PHURGHSDUWLFLSDQWHVSRGUtDGLVPLQXLUHOQ~PHURREMHWLYRGHFRPSHWLGRUHV/DVHJXQGDUD]yQHVTXH
OD LQFRUSRUDFLyQ GH OD EDQFD GDUi OXJDU D LQHYLWDEOHV H LQVDOYDEOHV FRQIOLFWRV GH LQWHUpV GH P~OWLSOH







LQVWLWXFLRQDOQREDQFDULR/RDQWHULRUGHELGRD OD FRQFHQWUDFLyQGHDPERV WLSRVGH ILQDQFLDPLHQWRHQ







RILFLDOLVPR FRQWDED FRQ DGKHUHQWHV TXH DEULHURQ XQ GHEDWH VREUH OD SRVLELOLGDG GH FRQVLGHUDU HVWD





GHEH DQDOL]DUVH OD IRUPD GH ORJUDUOR SHUR DGYLUWLy TXH ³QR GHEH HQWHQGHUVH TXH OD QHJDWLYD D OD
LQFRUSRUDFLyQGHODEDQFDHVXQDRSRVLFLyQDSURPRYHUODFRPSHWHQFLDSRUTXHHOORQRHVDVtDFODURTXH
HOUHFKD]RDSXQWDHQXQVHQWLGRGLYHUVRVHJ~QODVUD]RQHV\DH[SXHVWDV´
3DUD ORV SDUODPHQWDULRV GHGHUHFKD HVWDPHGLGDQR HUDFRQVLGHUDGDXQ DSRUWH SDUDPHMRUDU OD
FRPSHWHQFLD VLQRPiVELHQXQDGLVWRUVLyQGHOPHUFDGR VHxDODQGRFRPRHOHPHQWRGHGHVFRQILDQ]D OD
VLWXDFLyQGHORVJRELHUQRVFRUSRUDWLYRVGHODVHPSUHVDVS~EOLFDVORVTXHVHYHUtDQH[SXHVWRVDSUHVLRQHV
SROtWLFDV D OR TXH VH VXPDEDQ GLILFXOWDGHV HQ OD ILVFDOL]DFLyQ DVt FRPR ODV UHVWULFFLRQHV GH XQD
DGPLQLVWUDGRUDGHO(VWDGRSDUD LQYHUWLU HQ LQVWUXPHQWRVGHO%DQFR&HQWUDO OD7HVRUHUtD*HQHUDOGH OD
5HS~EOLFD HO ,QVWLWXWRGH1RUPDOL]DFLyQ3UHYLVLRQDO0HWUR(PSUHVD1DFLRQDO GHO 3HWUyOHR (1$3










GHO7UDEDMRSDUD TXHSURFHGLHUD D HIHFWXDU XQD ILVFDOL]DFLyQ HVWDEOHFLHQGRTXH ORV HPSOHDGRUHV TXHQR
SUHVHQWHQ FDQFHODGDV ODV FRWL]DFLRQHV SUHYLVLRQDOHV QR SRGUtDQ LPSHWUDU FRPR JDVWR QHFHVDULR SDUD
SURGXFLU UHQWD OD WRWDOLGDGGH ODV UHPXQHUDFLRQHVTXHKXELHUHSDJDGRDVXV WUDEDMDGRUHVHQHO UHVSHFWLYR
SHUtRGR LY LQWURGXFLU XQ WRSH DO FREUR GH FRPLVLRQHV ODV TXH QR SRGUtDQ VHU VXSHULRUHV DO GH OD
FRWL]DFLyQSHURQRH[LVWLyGLVSRVLFLyQIDYRUDEOHSDUDHVWRSRUSDUWHGHOHMHFXWLYR\DTXHVHxDOyTXHHVWH
FRVWR GHEtD UHJXODUVH FRQ ODV PHGLGDV GH FRPSHWHQFLD TXH VH SURSRQtDQ Y OD UHSUHVHQWDFLyQ GH ORV
WUDEDMDGRUHV HQ ORV GLUHFWRULRV GH ODV DGPLQLVWUDGRUDV GH IRQGRV GH SHQVLRQHV SURSXHVWR SRU OD FHQWUDO
VLQGLFDOGHPD\RUUHSUHVHQWDWLYLGDGHQHOSDtVGHELHQGRFRQWDUHOUHSUHVHQWDQWHFRQXQWtWXORSURIHVLRQDO




XQJHVWRKDFLD OD LQGXVWULDGH$)3\D ORV VHFWRUHVTXH OD UHSUHVHQWDQHQHOPDUFRGH ODQHJRFLDFLyQ
SROtWLFDHQHOFRQJUHVRUHILHUHDOOtPLWHSDUDODLQYHUVLyQHQHOH[WUDQMHURGHORVIRQGRVGHSHQVLRQHV
TXHVHDPSOtDVLJQLILFDWLYDPHQWHOOHJDQGRKDVWDXQGHORVIRQGRV/RVDUJXPHQWRVDIDYRUGH













)LQDOPHQWH OD UHIRUPD DO VLVWHPD SUHYLVLRQDO IXH DGRSWDGD HQ WHUFHU WUiPLWH FRQVWLWXFLRQDO HQ HQHUR GH

















/D3%6GHYHMH]HVXQEHQHILFLRPHQVXDOGHFDUJR ILVFDODOFXDOSXHGHQDFFHGHU ODVSHUVRQDVTXHQR WHQJDQ




































































(VWDEOHFLHQGRPHGLGDV SDUD GLVPLQXLU VXV FRVWRV DXPHQWDU VX FRPSHWHQFLD \ UHQWDELOLGDG \ IRUWDOHFHU HO $KRUUR
3UHYLVLRQDO9ROXQWDULR$39
$0D\RUFRPSHWHQFLD\PHQRUHVFRVWRVHQHOVLVWHPDGH$)3



















& 1XHYD DOWHUQDWLYD WULEXWDULD SDUD HO DKRUUR YROXQWDULR OD UHIRUPD HVWDEOHFH XQD QXHYD DOWHUQDWLYD HQ TXH ORV












& ,QVWLWXWR GH VHJXULGDG ODERUDO PDQGDWDGR SDUD DGPLQLVWUDU HO VHJXUR FRQWUD DFFLGHQWHV GHO WUDEDMR \
HQIHUPHGDGHV SURIHVLRQDOHV WDQWR SDUD SHTXHxRV HPSUHVDULRV FRPR SDUD LQFOXLU D ORV WUDEDMDGRUHV LQGHSHQGLHQWHV
HQWUHJiQGROHVSURWHFFLyQDQWHHVWDVFRQWLQJHQFLDV
' 6H FUHD OD 6XSHULQWHQGHQFLD GH 3HQVLRQHV FRQ IDFXOWDGHV ILVFDOL]DGRUDV SDUD UHVJXDUGDU HO FRUUHFWR
IXQFLRQDPLHQWRGHOVLVWHPD LQFOXLGD ODSRVLELOLGDGGHGHVLJQDUXQ³LQVSHFWRUGHOHJDGR´TXHUHVJXDUGH ODVHJXULGDGGH
ORVIRQGRVGHSHQVLRQHVDQWHHYHQWRVTXHORVSRQJDQHQULHVJR
(6HFUHDXQDFRPLVLyQGHXVXDULRVLQWHJUDGDSRUSHQVLRQDGRVWUDEDMDGRUHVUHSUHVHQWDQWHVGHORVRUJDQLVPRV














'XUDQWHHOSURFHVRGH UHIRUPDSUHYLVLRQDO FRQIOX\HURQGLYHUVRV DFWRUHVFRQSRGHU IRUPDOGHGHFLVLyQ
SUHVLGHQFLDFiPDUDVGHOOHJLVODWLYRYDULRVPLQLVWHULRV\VXVHTXLSRVWpFQLFRVDVtFRPRYDULRVDFWRUHV






PHGLDQWH OD SURPHVD UHDOL]DGD GXUDQWH OD FDPSDxD HOHFWRUDO /RV WHPDV GH SURWHFFLyQ VRFLDO \ HO
HQIRTXH GH GHUHFKRV SUHVHQWHV GHVGH OD FDPSDxD GH  HUDQ SDUWH GHO LGHDULR GH %DFKHOHW TXLHQ
FRQWDEDFRQODH[SHULHQFLDGHKDEHUSDUWLFLSDGR²FRPRPLQLVWUD²HQORVLQLFLRVGHODUHIRUPDGHVDOXG
XQSURFHVRGH UHIRUPDSUHYLRGHJUDQHQYHUJDGXUD&RQHVWRVDQWHFHGHQWHV ILMy ODDWHQFLyQHQSULPHU
OXJDUHQODYLDELOLGDGSROtWLFDGHODLQLFLDWLYDDWHQGLHQGRDGHPiVDVXVHOHPHQWRVWpFQLFRV\ILQDQFLHURV
GH LJXDOPDQHUD HO FRPSRQHQWH SDUWLFLSDFLyQ FLXGDGDQD SUHRFXSy GHVGH HO LQLFLR \ VH H[SUHVy HQ HO
GLVHxR GHO SURFHVR 3RQHU HQ PRYLPLHQWR XQD LQLFLDWLYD SRVWHUJDGD ODUJDPHQWH PRWLYy DGHPiV OD
QHFHVLGDG GHO OLGHUD]JR GH DOOHJDU HTXLSRV GH FRQILDQ]D SROtWLFD \ WpFQLFD (O OLGHUD]JR VH H[SUHVy
GHVSXpV YtD HO FRPSURPLVR SUHVLGHQFLDO SDUD UHIRUPDU HO VLVWHPD SUHYLVLRQDO YLJHQWH HQ XQ SOD]R
FRUWR 3RU WDQWR OD GHFLVLyQ DGRSWDGD SRU OD 3UHVLGHQWD \ VX FRQVWDQWH DFWXDFLyQ HQ SURFHVRV GH
PHGLDFLyQGHQWURGHOJRELHUQR\GHODSURSLDFRDOLFLyQTXHODUHVSDOGDEDVRQGHUHOHYDU$VLPLVPRD
OR ODUJR GHO WUD\HFWR SROtWLFRLQVWLWXFLRQDO GH OD UHIRUPD HO OLGHUD]JR SUHVLGHQFLDO IXH IXQGDPHQWDO
FRQYRFDQGR \ GHOLQHDQGR HO PDQGDWR GHO &RQVHMR DVHVRU SUHVLGHQFLDO RWRUJDQGR DO 0LQLVWHULR GH







LQVLVWHQFLD GH HVWDEOHFHU ORV  DxRV LQGLVWLQWDPHQWH SDUD KRPEUHV \ PXMHUHV FRPR UHTXLVLWR SDUD
DFFHGHUDOVLVWHPDGHSHQVLRQHVVROLGDULDVHVLPSRUWDQWHUHDOL]DUDOJXQDVGLVWLQFLRQHV
(Q HO FDVR GH OD 3HQVLyQ %iVLFD 6ROLGDULD 3%6 HO 0LQLVWHULR GH +DFLHQGD VRVWXYR TXH HO
DQWHFHGHQWH D VHJXLU HVWDED GDGR SRU HO UHTXLVLWR GH HGDG ILMDGR SDUD OD REWHQFLyQ GH OD SHQVLyQ
DVLVWHQFLDO \D H[LVWHQWH HO FXDO ILMDED HO UHTXLVLWR GH DFFHVR D ORV  DxRV VLQ GLVWLQFLyQ GH JpQHUR
DUJXPHQWRTXHVHVRVWXYRKDVWDHOILQDO\TXHJHQHUyGHEDWHHQODWUD\HFWRULDGHOSUR\HFWR(QHOFDVRGHO
$SRUWH 3UHYLVLRQDO 6ROLGDULR $36 HO GHEDWH VH LQWHQVLILFy \ +DFLHQGD UHGREOy VX LQVLVWHQFLD SDUD
HVWDEOHFHUORVDxRVVLQGLVWLQFLyQGHJpQHURSDUDRWRUJDUHO$36HYLWDQGRTXHODVPXMHUHVSXGLHUDQ
SHUFLELUOR D ORV  DxRV FRLQFLGHQWH FRQ OD HGDG OHJDO SDUD SHQVLRQDUVH 6L ELHQ ORV DUJXPHQWRV
HVJULPLGRVWHQtDQUHODFLyQFRQHOGHVDUUROORGHXQLQFHQWLYRSDUDPDQWHQHUVHHQHOPHUFDGRODERUDO\FRQ









FRPRFRPSHQVDFLyQSRU LQHTXLGDGHV UHODWLYDVD OD FRQGLFLyQGHJpQHUR(VWH LQVWUXPHQWRGHSURWHFFLyQ
VRFLDOILQDQFLDGRSRUHO(VWDGRVHSUHVHQWyDOD3UHVLGHQWD\VHJ~QUHODWDHO6HFUHWDULR(MHFXWLYRGHO&RPLWp
GH0LQLVWURV³&XDQGROHSODQWHDPRVTXHHO%RQRSRU+LMRHUDSDUDHOPiVSREUHGHODVPXMHUHVOD








(Q VtQWHVLV FRPR DFWRU IRUPDO FRQ SRGHU GH GHFLVLyQ HO OLGHUD]JR GH 0LFKHOOH %DFKHOHW
GHVHPSHxyXQSDSHOFUXFLDOHQODDSHUWXUDGHXQDYHQWDQDGHRSRUWXQLGDGSDUDUHIRUPDUHOVLVWHPDDO
SRVLFLRQDU HO WHPD HQ OD DJHQGD S~EOLFD GXUDQWH OD FDPSDxD SUHVLGHQFLDO FRORFDUOD FRPR SDUWH GHO
PDQGDWRHOHFWRUDOTXHUHFLELy\SRVWHULRUPHQWHGiQGROHXQOXJDUFHQWUDOHQODDJHQGDGHVXJRELHUQR
 (O&RQVHMRDVHVRUSUHVLGHQFLDOSDUDODUHIRUPDSUHYLVLRQDO
&RPR VH GLVFXWLy HQ OD GHVFULSFLyQ GHO SURFHVR GH UHIRUPD HO &RQVHMR JHQHUy HQ EXHQD PHGLGD HO
FRUD]yQGH OD UHIRUPD ILQDOPHQWHDGRSWDGD7DPELpQ IXHDUWtILFHFHQWUDOSDUDHO ORJURGHXQFRQVHQVR
DPSOLR$OHVWDUFRQIRUPDGRSRUXQJUXSRUHFRQRFLGR\GLYHUVRGHH[SHUWRVHQPDWHULDGHSUHYLVLyQVX
UHSUHVHQWDWLYLGDG\FUHGLELOLGDGWpFQLFDOHJLWLPDURQ\DSXQWDODURQODIDFWLELOLGDGSROtWLFDGHODSURSXHVWD






GH WUDEDMR GHFLGLHQGRSRU FRQVHQVR HQYDULDV HWDSDV \ WUDV KDEHU HVFXFKDGR DO HVSHFWUR FRPSOHWR GH
DFWRUHVWUDVFHQGHQWHVGHHVHVHFWRUGHSROtWLFDD\XGDURQDFRQGHQVDUORVFRQWHQLGRVGHODUHIRUPDGHWDO
VXHUWH GH TXH IXHUDQ DFHSWDEOHV SDUD OD PD\RUtD 6LQ GXGD HVWD LQVWDQFLD HPSRGHUDGD SRU SDUWH GHO
&(3$/6HULH3ROtWLFDV6RFLDOHV1 /DFRQVWUXFFLyQGHSDFWRV\FRQVHQVRVHQPDWHULDGHSROtWLFDVRFLDO

HMHFXWLYR HQXQGHFUHWR IRUPDO SDUD HVFXFKDU DVHVRUDU \ SURSRQHU FRQVWLWX\HXQ UDVJRRULJLQDO GH OD













x /DDXWRULGDGTXH UHFLELyHOSURGXFWR WHQtD ODYROXQWDGSROtWLFDGH UHFRQRFHUOR\YDORUDUOR
S~EOLFDPHQWHVLQSRUHOORYHUVHREOLJDGDOHJDOPHQWHDDGRSWDUWRGDVODVGLVSRVLFLRQHV




UHIRUPDSUHYLVLRQDO ORVFRQYLUWLyHQDFWRUHVFRQSRGHUGHGHFLVLyQPiVDOOiGH VX URO WUDGLFLRQDOHQVXV
UHVSHFWLYDV FDUWHUDV$XQTXH VHFWRULDOPHQWH HO WHPD HVWDEDPX\ YLQFXODGR DO0LQLVWHULR GHO 7UDEDMR HO
OLGHUD]JR RWRUJDGR DO0LQLVWHULR GH+DFLHQGD D\XGy D DSXQWDODU OD FUHGLELOLGDG GHO SUR\HFWR DQWH RWURV
DFWRUHV SROtWLFRV \ HFRQyPLFRV /D YDULDEOH SROtWLFD IXH FRQVLGHUDGD HQ OD LQWHJUDFLyQ GHO &RPLWp GH
PLQLVWURV\HVSHFLDODWHQFLyQVHWXYRHQTXLHQORSUHVLGLUtD\HQHOOXJDUHQTXHVHUHDOL]DUtDQODVUHXQLRQHV
$Vt FRQ HO ILQ GH HYLWDU WHQVLRQHV R FRQIOLFWRV SRWHQFLDOHV HO HMHFXWLYR GHFLGLy TXH OD SUHVLGHQFLD OD
DVXPLUtDHOPLQLVWURGHO7UDEDMR\3UHYLVLyQ6RFLDOSHUR IXHHO0LQLVWHULRGH+DFLHQGRTXLHQDVXPLyHO











FHUFDQtD SROtWLFD FRQ OD PDQGDWDULD \ HO SUHVLGHQWH GH VX SDUWLGR DVt FRPR VX KDELOLGDG SROtWLFD \ VX





SDUD SHUFLELU ORV EHQHILFLRV GH OD UHIRUPD SRU SDUWH GH ODV PXMHUHV UHFRQRFLy QR KDEHU ORJUDGR XQ
FRQWUDSHVR VXILFLHQWH DQWH ORV HTXLSRV OLGHUDGRV SRU OD VHFUHWDUtD HMHFXWLYD FX\RV DUJXPHQWRV IXHURQ
UHVSDOGDGRV SRU HO&RPLWp GHPLQLVWURV HQ ODPDWHULD 6LQ HPEDUJR IXH FODYH HQ OD FRQVWUXFFLyQ GHO





3RU VX SDUWH HO PLQLVWUR 6HFUHWDULR *HQHUDO GH OD 3UHVLGHQFLD DVXPLy XQ URO IRUPDO GH








PLQLVWUR GH (FRQRPtD IXH LQFRUSRUDGR HQ VX FDOLGDG GH H[SHUWR HQ HO VLVWHPD SUHYLVLRQDO \ VX
H[SHULHQFLD FRPR H[ 6XSHULQWHQGHQWH GH$)3 H LQWHJUDQWH GHO &RQVHMR DVHVRU SUHVLGHQFLDO LQVWDQFLD
LQLFLDOGHGLVFXVLyQGHODLQLFLDWLYDGHUHIRUPD
$ OR ODUJR GHO SURFHVR GH UHIRUPD HO HTXLSR TXH FRQIRUPDED HVWD LQVWDQFLD DSR\y WpFQLFD \






































RULHQWDUDQ VXDFFLyQKDFLDXQKRUL]RQWHGHSHUIHFFLRQDPLHQWRGHO VLVWHPDTXHPDQWHQLHQGRHQSLH VX








SDUWH GH ODV GLVFXVLRQHV RFXUULHUD HQ ODV FRPLVLRQHV HVSHFLDOL]DGDV GH DPEDV FiPDUDV 1R REVWDQWH

































$OLDQ]D SRU &KLOH HVWi FRQVWLWXLGD SRU ORV SDUWLGRV 8QLyQ 'HPyFUDWD ,QGHSHQGLHQWH 8', \ 5HQRYDFLyQ 1DFLRQDO 51 6X
LQVWDODFLyQ RILFLDO RFXUUH HQ HO DxR  /D8QLyQ'HPyFUDWD ,QGHSHQGLHQWH 8', HV IXQGDGD HO  GH VHSWLHPEUH GH  \
5HQRYDFLyQ1DFLRQDO HO GH DEULO GH$PERVSDUWLGRV VRQ IXQGDGRV\ WLHQHQ FRPRSDUWH IXQGDPHQWDO GH VXPLOLWDQFLDD
SHUVRQDVTXHHQVXPD\RUtDDSR\DURQ\GHIHQGLHURQODGLFWDGXUDGH3LQRFKHW















FRQVXOWDGDV GXUDQWH ODV DXGLHQFLDV WRGD YH] TXH OD UHIRUPD FRQVLGHUD HQ VX GLVHxR DVSHFWRV TXH ODV
FRQFLHUQHQ/DVFRPSDxtDVGHVHJXURVVLHPSUHKDQVLGRSDUWHGHOGHEDWHSUHYLVLRQDOFRPRDFWRUHVGHO
VLVWHPD SDUWLFLSDQGR HQ HO PRGHOR GH ILQDQFLDPLHQWR DQWH DFFLGHQWHV GHO WUDEDMR \ HQIHUPHGDGHV
SURIHVLRQDOHVPRGDOLGDG GH SHQVLyQ GH UHQWDV YLWDOLFLDV 6LQ HPEDUJR OD EDQFD SULYDGD HQWUD HQ HVWH





FRPR OD FRQWLQXDGRUD KLVWyULFD HQ FXDQWR D FDQWLGDG GH DILOLDGRV \ SDSHO SURWDJyQLFR GH OD &HQWUDO
ÒQLFDGH7UDEDMDGRUHVGH&KLOH&87IXQGDGDHQ\GLVXHOWDWUDVHOJROSHGH(VWDGRGH




ORV HOHYDGRV FRVWRV GH DGPLQLVWUDFLyQ 6XV SURSXHVWDV HVWDEDQ GLULJLGDV D OD FRQVWUXFFLyQ GH XQ SLODU
VROLGDULRTXHJDUDQWL]DUDGHUHFKRVHQPDWHULDGHVHJXULGDGVRFLDO\DODSDUWLFLSDFLyQGLUHFWDGHO(VWDGR
HQODDGPLQLVWUDFLyQGHORVIRQGRVSUHYLVLRQDOHVGHORVWUDEDMDGRUHV
/D LQIOXHQFLD TXH HVWH DFWRU FRQ LQWHUpV SRGtD HMHUFHU IUHQWH D DFWRUHV FRQ SRGHU IRUPDO GH








/RV GLYHUVRV DFWRUHV LQYROXFUDGRV HQ OD UHIRUPD KDQ VHxDODGR TXH OD FDQWLGDG \ FDOLGDG GH OD
LQIRUPDFLyQ TXH VH KDEtD HODERUDGRGHVGH RUJDQLVPRV S~EOLFRV RUJDQLVPRV LQWHUQDFLRQDOHV &(3$/
2,7 %0\%,' \ FHQWURV GH HVWXGLRV YLQFXODGRV D OD LQGXVWULD \ D RUJDQL]DFLRQHV GH WUDEDMDGRUHV
H[SHUWRVQDFLRQDOHV\H[WUDQMHURVHQWUHRWURVUHVXOWyFODYHSDUDODFRQVWUXFFLyQGHXQGLDJQyVWLFRGHO
GHEDWH\ODHODERUDFLyQGHSURSXHVWDV
/D GHFLVLyQ SUHVLGHQFLDO GH FRQYRFDU D XQ FRQVHMR DVHVRU SUHVLGHQFLDO SDUD OD UHIRUPD
















LQTXLHWXGHV H LQWHUHVHV (VWDV RUJDQL]DFLRQHV IXHURQ UHFLELGDV SRU HO &RQVHMR DVHVRU SUHVLGHQFLDO \
WDPELpQSRUODVFRPLVLRQHVWpFQLFDVGHO&RQJUHVR(QODSULPHUDLQVWDQFLDSDUWLFLSDURQGHXQVLVWHPDGH
DXGLHQFLDV TXH IXHURQ LPSOHPHQWDGDV SRU HO &RQVHMR FRQ XQD PHWRGRORJtD TXH FRQVLGHUDED XQD
H[SRVLFLyQHLQWHUDFFLyQFRQVXVLQWHJUDQWHV
(O HQFXHQWUR HQWUH H[SHUWRV \ OD VRFLHGDG FLYLO IXHXQRGH ORV UDVJRVFHQWUDOHV GHO&RQVHMR\
FRQWULEX\yD ODHODERUDFLyQGHXQDSURSXHVWDGHSROtWLFDS~EOLFDDSDUWLUGHXQGLDJQyVWLFRFRP~QGHO






/DRSLQLyQS~EOLFDFRQVWLWX\HXQDFWRUGHFRQWH[WRKHWHURJpQHRSRUHVHQFLD'DGD OD UHOHYDQFLDGH OD
UHIRUPD SUHYLVLRQDO GXUDQWH OD FDPSDxD \ HQ HO SURJUDPD GH JRELHUQR OD RSLQLyQ S~EOLFD IXH XQ
LQWHUORFXWRULQGLUHFWRGXUDQWHWRGRHOSURFHVR\IXHFRQVLGHUDGRSRUWRGRVORVDFWRUHVPiVGLUHFWDPHQWH





6L ELHQ HO GHEDWH VH LQVWDOy HQ ORV PHGLRV GH FRPXQLFDFLyQ HQ HO PDUFR GH OD FDPSDxD
SUHVLGHQFLDOGHVGHHOQRPEUDPLHQWRGHO&RQVHMRDVHVRUHOWHPDFRPHQ]yDVHUUHOHYDGRFRQPiVIXHU]D
/DLPDJHQGHODSUHVLGHQWDUHFLELHQGRHOLQIRUPHGHO&RQVHMRYDORUDQGRHOJUDQDSRUWHTXHVLJQLILFDED\
GHVFDUWDQGR HQ HOPLVPR DFWR HO DXPHQWR GH OD HGDG GH MXELODFLyQ GH ODVPXMHUHV SURSXHVWR SRU ORV
H[SHUWRVFRQVyORXQYRWRGLVLGHQWHOODPyODDWHQFLyQGHODRSLQLyQS~EOLFD
(O GHEDWH SDUODPHQWDULR ORJUy D~Q PD\RU DWHQFLyQ /RV WHPDV TXH D PRGR GH PHQVDMHV
FLUFXODURQFRQPD\RUIXHU]DHUDQODLGHDGHFRQWDUFRQXQDSHQVLyQEiVLFDVROLGDULDSDUDODSREODFLyQGH
PiVHVFDVRVUHFXUVRVTXHQRWHQtDDFFHVRDHOODHOERQRSRUKLMR\ODSRVLELOLGDGGHFRQWDUFRQXQD$)3
HVWDWDO HPXODQGR HO VLVWHPD GH VDOXG ,QGHSHQGLHQWHPHQWH GHO PDQHMR HQ GHWDOOH GH OD GLVFXVLyQ
SURSLDPHQWHWpFQLFDHQODRSLQLyQS~EOLFDVHLQVWDOyODLGHDGHREWHQFLyQGHEHQHILFLRVHVSHFtILFRV\HQ













(Q VHJXQGR OXJDU DO LQWHULRU GHO HMHFXWLYR HO&RPLWp GHPLQLVWURV IXH OD LQVWDQFLD GRQGH ORV
DFWRUHV PLQLVWHULDOHV GH ODV iUHDV VHFWRULDOHV \ ILQDQFLHUDV ORJUDURQ FRQVHQVRV HQ YDULRV WHPDV SDUD
JHQHUDUXQDSURSXHVWDFRQFUHWDGHOH\(VDLQVWDQFLDGHPHGLDFLyQDVXYH]FRQWyFRQHODSR\RGHXQD
VHFUHWDUtD HMHFXWLYD OD TXH SHUPLWtD HO GHVDKRJR GH WHQVLRQHV \ FRQWURYHUVLDV HQ HO FRQWH[WR GH OD
SUHSDUDFLyQ GH ORV LQIRUPHV WpFQLFRV TXH UHTXHUtD HO &RPLWp GHPLQLVWURV HQ HO SURFHVR GH WRPD GH
GHFLVLRQHV(QVLWXDFLRQHVHVSHFtILFDVVHUHFXUULyDODUHVROXFLyQGHODPi[LPDDXWRULGDG(QWHUFHUOXJDU
WDPELpQ KXER PHGLDFLRQHV HQ HVSDFLRV LQIRUPDOHV HQWUH FRODERUDGRUHV GLUHFWLYRV GHO HMHFXWLYR \
SDUODPHQWDULRVGHJRELHUQRHVWRHQLQVWDQFLDVELODWHUDOHV\UHXQLRQHVWpFQLFR±SROtWLFDV
2WUDSUiFWLFDREVHUYDGD IXH OD FRRUGLQDFLyQTXHHIHFWXDURQ ORVSDUODPHQWDULRVGH OD FRDOLFLyQ
JREHUQDQWHFRQRUJDQL]DFLRQHVGHWUDEDMDGRUHVWDQWRSDUDODGLIXVLyQGHODLQLFLDWLYDFRPRSDUDPRGHUDU
ODV H[SHFWDWLYDV TXH VXVFLWDED OD UHIRUPD HQ ODV RUJDQL]DFLRQHV GH OD VRFLHGDG FLYLO (VWH HVIXHU]R
FRQWULEX\yDJHQHUDUODDGKHVLyQGHHVWDVRUJDQL]DFLRQHVDODVLQLFLDWLYDVGHODUHIRUPD
)LQDOPHQWHODUHSUHVHQWDFLyQGHORVLQWHUHVHVGHODV$)3RFXUULyDWUDYpVGHVXSDUWLFLSDFLyQHQ
ORV GLVWLQWRV IRURV GH FRQVXOWD (Q FDGDPRPHQWR GH OD WUD\HFWRULD µIRUPDO¶ GH OD LQLFLDWLYD GLYHUVRV
UHSUHVHQWDQWHVVHxDODURQ ODSRVWXUDGH OD LQGXVWULDFRQpQIDVLVHQ ORVSHOLJURV ILVFDOHVGHXQDUHIRUPD






(QHVWH FDVR OD UHSUHVHQWDFLyQGH LQWHUHVHV VHFWRULDOHV R FRUSRUDWLYRV DOPDUJHQGH OD QRUPDWLYD HVWi
FHQWUDGD HQ OR TXH FRP~QPHQWH VH GHQRPLQD OREE\ SUiFWLFD TXH HQ OD OHJLVODFLyQ FKLOHQD QR VH
HQFXHQWUDQRUPDGDSRUORTXHRSHUDGHVGHODLQIRUPDOLGDG








OD GLVFXVLyQ VREUH OD RSRUWXQLGDG \ VHQWLGR GH HVWRV FDPELRV FRQFXUUtD OD DPHQD]D D VXV HVSDFLRV
ODERUDOHV'XUDQWHHOGHVDUUROORGHOSUR\HFWRVH UHDOL]DURQPDQLIHVWDFLRQHVTXH WXYLHURQXQDH[SUHVLyQ
HQGHEDWHVHQGLIHUHQWHVIRURV8QDYH]DSUREDGDODOH\\HQHOFRQWH[WRGHODLPSOHPHQWDFLyQHIHFWLYD
GH ORVFDPELRV LQVWLWXFLRQDOHVDSDUWLUGH OD HODERUDFLyQGH ORVGHFUHWRVFRQ IXHU]DGH OH\TXHGHEtDQ
DUWLFXODUODQXHYDLQVWLWXFLRQDOLGDGGHOVHFWRUWUDEDMR\SUHYLVLyQVRFLDOGHELyGHVSOHJDUVHSRUSDUWHGHO
HMHFXWLYRXQSURFHVRGHQHJRFLDFLyQFRQ ORVJUHPLRVGHOVHFWRUTXLHQHVGHVDUUROODURQPHFDQLVPRVGH






PiV IUiJLOHV R VHQVLEOHV IXHURQPDWHULD GH HVWH WLSRGHSURFHGLPLHQWR(Q OD FDPSDxDSUHVLGHQFLDO VH




SULRULGDG OD UHIRUPDSUHYLVLRQDO3RVWHULRUPHQWH VHHVWDEOHFtDXQFDXFH IRUPDOGHFRQYHUVDFLRQHVFRQ
TXLHQHVHUDQHQFDUJDGRVGHOFRQWHQLGRHQODHVWUXFWXUDIRUPDOGHOSURJUDPD\GHODFDPSDxD
'XUDQWHODFDPSDxD\XQDYH]ODFDQGLGDWDKXERDGRSWDGRODGHFLVLyQLJXDOPHQWHVHUHTXLULy










UHVXOWy PX\ SDUWLFXODU $O LQVWDODUVH HQ HO LPDJLQDULR \ HQ OD SUiFWLFD YLVLRQHV HQFRQWUDGDV HQWUH HO
PLQLVWUR GH +DFLHQGD \ ORV PLQLVWURV VHFWRULDOHV SULQFLSDOPHQWH GH 7UDEDMR \ 3UHYLVLyQ 6RFLDO IXH
QHFHVDULRFRQWDUFRQHVSDFLRVGHQHJRFLDFLyQSUHYLRVDODVVHVLRQHVGHO&RPLWp/DVHFUHWDUtDHMHFXWLYD
FXPSOLy HQWRQFHVXQ UROPiV DOOi GH VXPLVLyQGH DVHVRUtD DFWXDQGRFRPRQHJRFLDGRU DO LQWHULRU GHO
HMHFXWLYR D ILQ GHTXH ODV VHVLRQHVGHO&RPLWp GHPLQLVWURV VH UHDOL]DUDQ VLQ OD H[SUHVLyQ HYLGHQWH GH

















3RVWHULRUPHQWH \D HQ HO JRELHUQR GHOHJy HQ ORV LQWHJUDQWHV GHO&RQVHMR DVHVRU ODPLVLyQ GH




GRQGH HO JRELHUQR FHQWUy VX HVWUDWHJLD GH ORJUDU HO DSR\R GH WRGRV ORV SDUWLGRV GH OD FRDOLFLyQ
JXEHUQDPHQWDO/XHJRGHHOORHQHO6HQDGRVREUHYLHQHODQHJRFLDFLyQFRQODFRDOLFLyQRSRVLWRUD\FRQ









VREUH WRGR HO SULPHUR LQVLVWLHURQ HQ OD GHIHQVD GHO VLVWHPD GH FDSLWDOL]DFLyQ LQGLYLGXDO \ HQ OD
DGPLQLVWUDFLyQSULYDGDGHORVIRQGRV+DFLHQGDQXQFDVHRSXVRIRUPDOPHQWHDOREMHWLYRGHH[WHQGHUOD
FREHUWXUD GHO VLVWHPD QL QHJy ORV SULQFLSDOHV GHIHFWRV GHO VLVWHPD DQWHULRU SHUR WHQGLy D SODQWHDU OD
UHIRUPDHQWpUPLQRVGHµEHQHILFLRV¶\QRGHGHUHFKRV$VtGHVGHHOLQJUHVRGHOSUR\HFWRDO&RQJUHVRODV
FDUWHUDV GH +DFLHQGD \ 7UDEDMR DFWXDURQ GH PDQHUD FRPSOHPHQWDULD DGRSWDQGR UROHV GLIHUHQFLDGRV
'XUDQWHHOSURFHVRGHQHJRFLDFLyQFRQORVSDUODPHQWDULRVDILQHVJRELHUQR ODFRQGXFFLyQODDVXPLyHO
0LQLVWUR GHO 7UDEDMR \ 3UHYLVLyQ 6RFLDO TXLHQ HQ WpUPLQRV LGHROyJLFRV HUD PiV DItQ D ORV
SODQWHDPLHQWRV GH HVRV SDUODPHQWDULRV 'XUDQWH HO SURFHVR GH QHJRFLDFLyQ HQ HO 6HQDGR HQ HO TXH
SUHGRPLQDURQ ODV QHJRFLDFLRQHV FRQ OD RSRVLFLyQ OD FRQGXFFLyQ OD DVXPLy HO0LQLVWUR GH+DFLHQGD
D\XGDQGRDJHQHUDUFRQILDQ]DHQORVSDUODPHQWDULRVGHGHUHFKDTXLHQHVLGHQWLILFDEDQHQHVWDFDUWHUDXQD
PHQRU LQFOLQDFLyQ KDFLD OD DPSOLDFLyQ GH OD SDUWLFLSDFLyQ GHO (VWDGR HQ HO VLVWHPD SUHYLVLRQDO HO
DXPHQWR H[FHVLYR GHO JDVWR S~EOLFR R KDFLD OD DGRSFLyQ GH LQLFLDWLYDV TXHPHUPDUDQ ODV EDVHV GH OD
LQGXVWULDGHODV$)3





TXH VH QHJRFLDEDQ IRUPDO R LQIRUPDOPHQWH HQ SDUDOHOR (Q HVH FRQWH[WR HQ OD QHJRFLDFLyQ HQWUH HO
HMHFXWLYR HO SRGHU OHJLVODWLYR \ ORV SDUWLGRV SROtWLFRV FREUy LPSRUWDQFLD OD ILUPD GH ³SURWRFRORV GH
DFXHUGR´LQVWUXPHQWRVVLQYDORUMXUtGLFRRIRUPDOSHURTXHVHWUDQVIRUPDURQHQ³OH\HVSDUDODVSDUWHV´
XQD H[SUHVLyQ GH VX YROXQWDG FX\R FRQWHQLGR VH REOLJDEDQ D UHVSHWDU SDUD GDU FXUVR DO SURFHVR GH
DFXHUGRHQVXVHWDSDVVXFHVLYDV
(Q ODSULPHUDHWDSDGH WUDPLWDFLyQGHOSUR\HFWR HQ OD&iPDUDGH'LSXWDGRV OD DOLDQ]DHQWUH
SDUODPHQWDULRVGHODFRDOLFLyQJREHUQDQWH\ODVDXWRULGDGHVGHOHMHFXWLYRIXHFODYHSDUDKDFHUSRVLEOHXQ
DFFLRQDUFRP~QLQGHSHQGLHQWHPHQWHGHORVPDWLFHV\GLIHUHQFLDVTXHH[LVWtDQUHVSHFWRGHODLQLFLDWLYD





SDUODPHQWDULRV GH RSRVLFLyQ TXH UHFLELHURQ GHVGH VXV SDUWLGRV ORV PDQGDWRV SDUD QHJRFLDU FRQ HO
HMHFXWLYR LQWHJUDEDQ ODV FRPLVLRQHVXQLGDV GH+DFLHQGD \7UDEDMR \3UHYLVLyQ6RFLDO HVSDFLR IRUPDO




SDUD HO GLVHxR ILQDO GHO SUR\HFWR GH OH\ DSUREDGR SRU XQDQLPLGDG (VWH HOHPHQWR SHUPLWLy D ODV
QHJRFLDFLRQHVDYDQ]DUFRQPD\RUFHOHULGDG
(QWpUPLQRVPiVJHQHUDOHVDOLJXDOTXHHQRWURVSURFHVRVGHUHIRUPDWUDVODUHFXSHUDFLyQGHOD
GHPRFUDFLD VH DGYLHUWH OD WHQGHQFLD GH ORV DFWRUHV SROtWLFRV SHUWHQHFLHQWHV D ORV GLVWLQWRV SDUWLGRV \
FRDOLFLRQHVD WUDEDMDU \GHEDWLU WHPiWLFDVGHPDQHUD LQIRUPDOTXH OXHJR VHDUWLFXODEDQFRPRPDWHULDV
IXQGDPHQWDOHVHQLQLFLDWLYDVGHSROtWLFD(VWDSUiFWLFDQRHVH[FOXVLYDGHODUHIRUPDSUHYLVLRQDO\PDUFy
ODHVWUDWHJLDGHQHJRFLDFLyQGHQXPHURVDVUHIRUPDVGXUDQWHORVJRELHUQRVGHOD&RQFHUWDFLyQHQORVTXH










/RV DFWRUHV GH WRGR SURFHVR GH SROtWLFD S~EOLFD HPSOHDQ QDUUDWLYDV \ DUJXPHQWRV WpFQLFRV SDUD GDUOH
OHJLWLPLGDG \ DYDQ]DU VXV LQWHUHVHV \ PRWLYDFLRQHV (O XVR GH DUJXPHQWRV WpFQLFRV WLHQH FRPR
GHVWLQDWDULRV D ORV LQWHUORFXWRUHV SROtWLFRV \ VRFLDOHV GHO FDVR SHUR WDPELpQ D OD RSLQLyQ S~EOLFD HQ
JHQHUDOHOORFRQHOILQGHJHQHUDUDGKHVLyQFLXGDGDQDXQHOHPHQWRGHSUHVLyQLPSRUWDQWH
/DV GLVFXVLRQHV HQ WRUQR D OD UHIRUPD SUHYLVLRQDO FRQVLGHUDURQ JUDQ FDQWLGDG GH LQIRUPDFLyQ
HVSHFLDOL]DGD $KRUD ELHQ QXQFD HVD GLVFXVLyQ HVWXYR DMHQD D GLIHUHQWHV FRQFHSFLRQHV R SRVLFLRQHV
LGHROyJLFDVUHODFLRQDGDVFRQHOWHPD
$Vt VL ELHQ H[LVWLHURQ DFWRUHV TXH LQVLVWtDQ HQ TXH HVWH WHPD QR GHEtD VHU DERUGDGR
LGHROyJLFDPHQWHORFLHUWRHVTXHGHWUiVGHFDGDGLVFXVLyQH[LVWtDXQPDUFRFRQFHSWXDOTXHUHVSRQGtDD








SHUIHFFLRQDPLHQWR GHO VLVWHPD SRVLELOLWy SRU XQ ODGR \ GHVGH HO SULPHU PRPHQWR HVWUXFWXUDU XQ
SUREOHPDGHPDQHUDPHQRVSROpPLFD\GLVFXWLUFRQWRGRVORVDFWRUHVGHOSURFHVRLQFOXLGRVORVVHFWRUHV
PiVUHIUDFWDULRVDODLQWURGXFFLyQGHFDPELRV
(VH RUGHQ GH GLVFXVLyQ SHUPLWLy VRVWHQHU XQ GHEDWH VREUH OD GLPHQVLyQ VRFLDO GHO VLVWHPD
SUHYLVLRQDOGRQGH ORV WHPDVGHFREHUWXUDGHQVLGDGGHFRWL]DFLRQHV FRPSHWLWLYLGDG\GLVPLQXFLyQGH
FRVWRV DVt FRPR OD HYHQWXDO SDUWLFLSDFLyQ GH RWUDV HQWLGDGHV HQ HO VLVWHPD GH DGPLQLVWUDFLyQ GH
SHQVLRQHVIXHURQSDUWHGHOSUREOHPDDDERUGDU1RREVWDQWHHOWHPDFHQWUDOTXHPRWLYyHOLQLFLRGHXQD
UHIRUPD LQFOX\y XQ HOHPHQWR UHOHYDQWH \ TXH VH HQFXHQWUD HQ OD EDVH GLVFXUVLYD TXH DFRPSDxy OD
GHFLVLyQ SROtWLFD GH LQLFLDUOD HO UHFRQRFLPLHQWR GH TXH OD SUHYLVLyQ VRFLDO FKLOHQD WDO FRPR HVWDED






GHO SURFHVR GH UHIRUPD GHVHDQ SRVLFLRQDU HQ OD RSLQLyQ S~EOLFD (O JRELHUQR PDQWXYR XQ HTXLSR \
DVHVRUtDVFRPXQLFDFLRQDOHVHVSHFtILFDPHQWHGHVWLQDGDVDOWHPDGHODUHIRUPDGXUDQWHODVGLVWLQWDVIDVHV
GHOSURFHVR(OPDQHMRGHODVFRPXQLFDFLRQHVIXHXQDVSHFWRWUDWDGRFRQXQFULWHULRVLPLODUDOGHRWURV
UHFXUVRV WpFQLFRV /D GLIXVLyQ GH OD RSLQLyQ GH H[SHUWRV MXJy XQ SDSHO GHVWDFDGR HQ GLFKD HVWUDWHJLD
'H HVWD PDQHUD VH GLVSXVR GH XQD UHG GH H[SHUWRV TXH SXEOLFDEDQ DUWtFXORV VREUH ODV LQLFLDWLYDV
DVRFLDGDVDODUHIRUPD
3RU VX SDUWH HO EORTXH RSRVLWRU FRQWDED FRQ HO DSR\R GH XQD DPSOLD JDPD GH PHGLRV HVFULWRV \
HOHFWUyQLFRV OD FXDO VH HPSOHy VLVWHPiWLFDPHQWHSDUD WUDWDU GH LQFLGLU VREUH OD RSLQLyQ(QJHQHUDO OD
HVWUDWHJLD FRPXQLFDFLRQDO LPSOHPHQWDGD GH PDQHUD FHQWUDOL]DGD GHVGH HO HMHFXWLYR VH FHQWUy HQ








GH XQD UHIRUPD R FDPELR DO HVWDWXV TXR PHGLDQWH XQ FRQVHQVR R SDFWR (Q RWUDV SDODEUDV TXLpQHV
SDUWLFLSDQGHORVGLYLGHQGRV\ORVFRVWRVSROtWLFRV(VWHDVSHFWRFREUyVHQWLGRHQODUHIRUPDSUHYLVLRQDO
WRGD YH] TXH HO SURFHVR UHTXHUtD GH DPSOLRV FRQVHQVRV QR VyOR SRU OD FRUUHODFLyQ GH IXHU]DV SDUD














OHJtWLPDVGLIHUHQFLDVTXH IXHURQQHJRFLDGDVHQHO&RQJUHVR D ORVSDUODPHQWDULRV OHV UHVXOWDEDPX\GLItFLO
QHJDUVHDXQEHQHILFLRTXHGHEtDQH[SOLFDUHQWHUUHQRDVXVDGKHUHQWHV
+DVWD FLHUWR SXQWR SDUD OD FRDOLFLyQ JREHUQDQWH XQ FRVWR WXYR TXH YHU FRQ ODPRGHUDFLyQ \
DOFDQFHILQDOGHODUHIRUPD'DGDVODVFUtWLFDVDOPRGHORGHFDSLWDOL]DFLyQLQGLYLGXDO\DODVH[SHFWDWLYDV
GH FDPELDUOR HQSURIXQGLGDG OD UHIRUPDSUHYLVLRQDO FRQVWLWXtDXQ DYDQFHPX\PRGHVWR D RMRV GH ORV
VHFWRUHVPiVUDGLFDOHV











DO HVWDWXV TXR \ TXH GHVHPERFD HQ XQ SDFWR

 9HU0DOGRQDGR\3DOPD
 (Q WpUPLQRV JHQHUDOHV ODV UHJODV \ SURFHGLPLHQWRV
LQYROXFUDGRVHQODUHIRUPDVXSRQtDQXQSURFHVROHJLVODWLYRFRQFLHUWRVSDVRVPLHQWUDVTXHODFRUUHODFLyQ
GHIXHU]DVHQWUHODVGRVSULQFLSDOHVFRDOLFLRQHVDXQTXHIDYRUDEOHDOJRELHUQROHGDEDDODRSRVLFLyQXQD
LQIOXHQFLD FRQVLGHUDEOH H LQFOXVR XQ SRGHU GH YHWR VREUH OD UHIRUPD $O PLVPR WLHPSR OD UHIRUPD
SUHYLVLRQDO RFXUULy HQ XQ HVFHQDULR KLVWyULFR SDUWLFXODU WUDV DxRV HQ TXH OD DJHQGD GH ORV JRELHUQRV
DQWHULRUHV HVWXYR PDUFDGD SRU RWUDV SULRULGDGHV LQVWLWXFLRQDOHV \ VRFLDOHV )LQDOPHQWH OD UHIRUPD








LQLFLDWLYDV UHODFLRQDGDV FRQ OD GLPHQVLyQ ILQDQFLHUD GHO VLVWHPD (Q HVH VHQWLGR ODV LQHUFLDV SROtWLFDV
HVWXYLHURQPRWLYDGDVSRUODVLJQLILFDFLyQGHOVLVWHPDGHFDSLWDOL]DFLyQLQGLYLGXDOFRPRXQWHPDOLJDGRDOD
LQIOXHQFLDGHSRGHUHVIiFWLFRVGDGRHOSHVRGHODLQGXVWULDGHODVDGPLQLVWUDGRUDVGHIRQGRVSULYDGRVVREUHHO
VLVWHPD ILQDQFLHUR(VWR LPSOLFy SRU ODUJR WLHPSR XQ IUHQR D OD YROXQWDG SROtWLFD GHPRGLILFDUOR'H HVWD
PDQHUDODFRQVROLGDFLyQGHOUpJLPHQGHFDSLWDOL]DFLyQLQGLYLGXDOWUDVDxRVGHYLJHQFLD\ODFRQIRUPDFLyQ
GHJUXSRVGH LQWHUpVTXHIUHQDEDQ ODDGRSFLyQGHDFFLRQHVTXHDIHFWDUDQVXVLQWHUHVHV UHTXLULHURQQRVyOR




DxRV QRYHQWD DWHQGLy ODV JUDQGHV GHPDQGDV VRFLDOHV SULYLOHJLDQGR HO GHVDUUROOR GH SROtWLFDV S~EOLFDV
UHVSHFWRGHODVFXDOHVH[LVWLHURQHVSDFLRVGHFRQVHQVRSDUDVXORJURGHVSOD]DQGRHQODDJHQGDSROtWLFDHO
WHPDSUHYLVLRQDOTXHQRFXPSOtDFRQHVDFRQGLFLyQQLDQWHODRSRVLFLyQQLGHQWURGHODSURSLDFRDOLFLyQ
,QFOXVLYH HQ  DO LQWHULRU GH OD SURSLD FRDOLFLyQ JREHUQDQWH H[LVWtDQ GLIHUHQFLDV SDUD DGRSWDU OD
GHFLVLyQGHFRQYHUWLUORHQXQDSULRULGDGGHSROtWLFDS~EOLFD
/DVLQHUFLDVEXURFUiWLFDVVHWUDGXFHQHQGLYHUVLGDGGHQRUPDVSURFHGLPLHQWRVSUiFWLFDV\RWURV
TXH HQWRUSHFHQ R OLPLWDQ ORV SURFHVRV GH FDPELR GH ODV SROtWLFDV S~EOLFDV HQ YLJRU 3DUD HO FDVR HQ
HVWXGLRSRGHPRVVHxDODUWUHVHMHPSORVGHDTXHOORODDFWXDFLyQGHSHUVRQHURVGHOJRELHUQRTXHGHVGHHO
RUJDQLVPR HQFDUJDGR GH OD ILVFDOL]DFLyQ 6XSHULQWHQGHQFLD GH$)3 JHQHUDURQ XQD IXHUWH DGKHVLyQ DO
VLVWHPDWUDQVIRUPiQGRVHGHKHFKRHQVXVSURPRWRUHV\FRQWULEX\HURQ²GXUDQWHORVDxRVQRYHQWD²D
IUHQDUPRGLILFDFLRQHVVXVWDQFLDOHVDOVLVWHPD2WURHMHPSORIXHODFHQWUDOLGDGHQODWRPDGHGHFLVLRQHV









$Vt ODV LQHUFLDV EXURFUiWLFDV \ SROtWLFDV LQYROXFUDEDQ XQ FRQMXQWR GH SURFHGLPLHQWRV OD
H[LVWHQFLDGH LQWHUHVHVFRUSRUDWLYRVH LQGLYLGXDOHV \ OD VHQVDFLyQGHDPHQD]DV UHVSHFWRGHEHQHILFLRV







UHIRUPD FRQVWLWXFLRQDO GH +DVWD GLFKD UHIRUPD OD FiPDUD DOWD HQ SDUWH TXHGDED FRQIRUPDGD SRU
PLHPEURVQRHOHJLGRV\SHUPDQHQWHVHQVXPD\RUtDFHUFDQRVDOUpJLPHQPLOLWDUORTXHGLILFXOWDEDFDPELRV
DOHVWDWXVTXRHQHVSHFLDOHQPDWHULDVHQODVTXHODVIXHU]DVSROtWLFDVKHUHGHUDVRDILQHVDOUpJLPHQPLOLWDU





(Q &KLOH ODV PDWHULDV GH VHJXULGDG VRFLDO VRQ GH LQLFLDWLYD H[FOXVLYD GHO 3UHVLGHQWH GH OD
5HS~EOLFD3RU HOOR VyOR ODPi[LPD DXWRULGDGGHO SDtV SRGtD LQLFLDU XQSURFHVR WHQGLHQWH D UHIRUPDU HO
VLVWHPDSUHYLVLRQDOPHGLDQWHHOHQYtRGHXQSUR\HFWRGHOH\DO&RQJUHVRGHOD5HS~EOLFD(QHVWHVHQWLGR
OD UHODFLyQ HQWUH ORV SRGHUHV HMHFXWLYR \ OHJLVODWLYR UHVSHFWR GH OD WUDPLWDFLyQ GH HVWD LQLFLDWLYD HVWDED
HQPDUFDGDSRUODFHQWUDOLGDGGHOLPSXOVROHJLVODWLYRHQHOSRGHUHMHFXWLYRIDFWRUTXHGHEtDVHUFRQVLGHUDGR
HQODJHQHUDFLyQGHFRQVHQVRVWRGDYH]TXHODDVLPHWUtDH[LVWHQWHGHMDEDDORVDFWRUHVHQGHVLJXDOSRVLFLyQ
SDUD LQWHUYHQLU HQ OD WUDPLWDFLyQ GH OD QRUPDWLYD 'DGD OD IDFXOWDG H[FOXVLYD GHO HMHFXWLYR GH LQVHUWDU
LQGLFDFLRQHV D VX LQLFLDWLYD HQ IXQFLyQ GH ORV DFXHUGRV \ QHJRFLDFLRQHV UHDOL]DGRV HQ HO &RQJUHVR HO
HMHFXWLYRPDQWXYRXQ FLHUWR FRQWURO VREUH OD DJHQGD \ VHFXHQFLD GH ODV QHJRFLDFLRQHV(VWD GLVSRVLFLyQ
FRQVWLWXFLRQDO RWRUJDED DO HMHFXWLYR HO SRGHU SDUD DFRJHU R GHVFDUWDU ORV SODQWHDPLHQWRV TXH ORV
SDUODPHQWDULRV UHDOL]DEDQ D WUDYpV GH LQGLFDFLRQHV VXVWLWXWLYDV R PRGLILFDWRULDV GHO SUR\HFWR \ TXH
UHTXHUtDQ HO SDWURFLQLR GHO HMHFXWLYR SDUD VHU LQJUHVDGDV DO &RQJUHVR (VWD IDFXOWDG FRQVWLWXFLRQDO VH







FLHUWR SXQWR OD E~VTXHGD GH FRQVHQVR HUD XQD H[LJHQFLD GDGRV ORV SURFHGLPLHQWRV OHJLVODWLYRV \ OD
FRUUHODFLyQGHIXHU]DVHQVXLQWHULRU
3RU RWUD SDUWH HO HQWUDPDGR QRUPDWLYR GH OD VHJXULGDG VRFLDO HV GH DOWD FRPSOHMLGDG VX
FRQRFLPLHQWR\PDQHMRHVUHVWULQJLGRHQORVSDUODPHQWDULRVORTXHUHGXFtDHOQ~PHURGHLQWHUORFXWRUHV
LQIRUPDGRV SDUD OD GLVFXVLyQ GH OD QRUPDWLYD 1R VyOR OD QRUPDWLYD SULQFLSDO TXH UHJXOD OD PDWHULD




FXDO GHFUHWRV \ UHJODPHQWRV VH FRPSOHWDEDQ FRQ FLUFXODUHV HPDQDGDV GHO yUJDQR ILVFDOL]DGRU ²
VXSHULQWHQGHQFLD²TXHLQWHUSUHWDEDQHLQVWUXtDQODRSHUDFLyQGHOVLVWHPDSUHYLVLRQDO3RUHMHPSORWHPDV


























OD GLFWDGXUD PLOLWDU (QWUH PXFKRV RWURV OHJDGRV GHO SHULRGR DXWRULWDULR VH FRQWDEDQ HVSDFLRV
IRUPDOPHQWH DMHQRV D OD DXWRULGDG GH XQ JRELHUQR HOHJLGR HO FRQWURO VREUH ODV IXHU]DV DUPDGDV HQ
SDUWLFXODU\XQDVHULHGHGLVSRVLFLRQHVOHJDOHVTXHOLPLWDEDQODSRVLELOLGDGGHFDPELRVHVWUXFWXUDOHVHQ
PDWHULDFRQVWLWXFLRQDOOHJDORHQFXDQWRDODRULHQWDFLyQGHOPRGHORHFRQyPLFR(O6HQDGRHQHVSHFLDO
HUD LQLFLDOPHQWH XQ DFWRU FRQ SRGHU IRUPDO GH YHWR FRQIRUPDGR HQ SDUWH SRU VHQDGRUHV YLWDOLFLRV QR
HOHJLGRVTXHFRQVWLWXtDQXQDPLQRUtDVXILFLHQWHSDUDDVHJXUDUXQEORTXHRDQWHFXDOTXLHUFDPELRMX]JDGR
UDGLFDO(QVHJXQGROXJDU ORVSULPHURVJRELHUQRVGHPRFUiWLFDPHQWHHOHJLGRVDFWXDURQFRQXQQ~PHUR
LPSRUWDQWH GH UHVWULFFLRQHV \ GH WHPiWLFDV XUJHQWHV GH UHVROYHU DO WLHPSR TXH GHELHURQ µSUREDU¶
VLPXOWiQHDPHQWH VX FDSDFLGDG GH JREHUQDU UHVSRQGHU D GHPDQGDV VRFLDOHV SRVWHUJDGDV \ DVHJXUDU OD
HVWDELOLGDGGHOQXHYRUpJLPHQ(QHVHVHQWLGRODGHFLVLyQGHUHIRUPDUHOVLVWHPDSUHYLVLRQDOUHSUHVHQWD
XQD DSXHVWD DXGD] DO LQWHQWDUPRGLILFDU XQ VHFWRU GH SROtWLFD S~EOLFD IXHUWHPHQWH LGHQWLILFDGR FRQ HO
SHULRGR DXWRULWDULR \ FRQ JUDQGHV LQWHUHVHV FUHDGRV SHUR HQ XQ PRPHQWR GH PHQRUHV UHVWULFFLRQHV
IiFWLFDVTXHHQHOSDVDGR

HUD RWUR IDFWRU GH SHUPDQHQWH SUHRFXSDFLyQ (O SUR\HFWR LQJUHVy DO &RQJUHVR HQ GLFLHPEUH GH 
FXDQGRODFRUUHODFLyQGHIXHU]DVHUDIDYRUDEOHDOHMHFXWLYRHQDPEDVFiPDUDV6LQHPEDUJRGXUDQWHHO
SURFHVRGH WUDPLWDFLyQVHSURGXMHURQIUDFFLRQDPLHQWRVTXHDOHMDURQD WUHVVHQDGRUHVTXH LQLFLDOPHQWH
SHUWHQHFtDQ D OD FRDOLFLyQ GH SDUWLGRV IDYRUDEOHV DO JRELHUQR OR FXDO GHMy DO RILFLDOLVPR VLQPD\RUtD
DEVROXWDHQOD&iPDUD$OWD6HQDGR\SRUWDQWRHQXQDVLWXDFLyQGHLQFHUWLGXPEUHUHVSHFWRGHOUHVXOWDGR
SXHV HO SUR\HFWR FRQWHPSODED DUWtFXORV TXH SRU ODV PDWHULDV WUDWDGDV ²UHJXODFLyQ GHO GHUHFKR D OD
VHJXULGDG VRFLDO² UHTXHUtD DGHPiV TXyUXP FDOLILFDGR HV GHFLU OD PD\RUtD DEVROXWD GHO WRWDO GH
GLSXWDGRV\VHQDGRUHVHQHMHUFLFLR\QRXQDPD\RUtDVLPSOHGHOWRWDOGHGLSXWDGRVRVHQDGRUHVSUHVHQWHV
DO PRPHQWR GH OD YRWDFLyQ $Vt GDGD DO FRUUHODFLyQ GH IXHU]DV DO LQWHULRU GHO SRGHU OHJLVODWLYR \ ODV
LQHUFLDV DVRFLDGDV DO VLVWHPD ELQRPLQDO HQ OD SUiFWLFD OD RSRVLFLyQ DO JRELHUQR SRVHtD XQD FDSDFLGDG
QDGD GHVSUHFLDEOH GH YHWDU FDPELRV HO HVWDWXV TXR HQ SDUWLFXODU HQPDWHULD TXH GLYLGtDQ D OD SURSLD
FRDOLFLyQJREHUQDQWH/DUHIRUPDSUHYLVLRQDOQRIXHH[FHSFLyQDHVWHSDWUyQ\HOYRWRVHSDUDGRGH OD






HVSHFLDO DO VHU DWHQGLGDV RWUDV SULRULGDGHV HQ VX PRPHQWR MX]JDGDV PiV XUJHQWHV SRU ORV SULPHURV
JRELHUQRVGHOD&RQFHUWDFLyQVDOXGSREUH]DH[WUHPD\UHIRUPDFRQVWLWXFLRQDOHQWUHRWURV




FUtWLFD EXVFDEDQ DSURYHFKDU HO HVSDFLR SDUD GLVPLQXLU ODV EUHFKDV GH LQHTXLGDG \ GHVLJXDOGDG 8Q
DVSHFWR FHQWUDO HQ TXH VH PDQLIHVWy HVWD GLIHUHQFLD IXH FRQ UHVSHFWR D OD GHILQLFLyQ GH OD HGDG GH
MXELODFLyQGHODVPXMHUHVTXHVHPDQWXYRHQDxRV\ODHGDGGHDFFHVRDORVQXHYRVEHQHILFLRVGHOD
UHIRUPD TXH ILQDOPHQWH \ VLJXLHQGR OD UHFRPHQGDFLyQ GH+DFLHQGD VHPDQWXYR HQ  DxRV OR TXH








GHPDQHUD OLQHDO VLQR WUDQVYHUVDO \D TXH OD GLVFXVLyQ VREUH HO QLYHO DFHSWDEOH GH JDVWR S~EOLFR SDUD




WDO HTXLYDOHQWH D PiV GHO  GHO 3,% TXH ORV YLQFXODEDQ D OD HVWDELOLGDG HFRQyPLFD GHO VLVWHPD
HFRQyPLFRHQVXFRQMXQWR'HDOOtTXHODVPRGLILFDFLRQHVSURSXHVWDVHQHOPDUFRGHXQDGLVFXVLyQGH
SROtWLFD S~EOLFD HQ PDWHULD SUHYLVLRQDO SUHRFXSDUDQ WUDQVYHUVDOPHQWH D ORV DFWRUHV GHO VLVWHPD







JRELHUQR SRU SULPHUD VH KDFtD FRQ XQPDQGDWR \ FRPSURPLVR H[SOtFLWR HQ HVDPDWHULD$GHPiV HVD









'H HVD PDQHUD OD DFXPXODFLyQ GH LQIRUPDFLyQ JHQHUDO VREUH HO VLVWHPD SUHYLVLRQDO OD
GLVSRVLFLyQ GH FRQRFLPLHQWR H[SHUWR \ GH HVWDGtVWLFDV SUHFLVDV LQFLGLHURQ HQ OD IDFWLELOLGDG SDUD
GHVDUUROODUXQDUHIRUPDGHDOWDFRPSOHMLGDGFXHVWLyQTXHIXHWUDQVYHUVDOPHQWHYDORUDGD

'HVGH ILQHV GHO VLJOR;; OD FRQVWUXFFLyQGH HVSDFLRV GHGLVFXVLyQ HQWUH OD LQGXVWULD GH$)3\
RUJDQL]DFLRQHVGHWUDEDMDGRUHVEDMRHOSDWURFLQLRGHGLYHUVRVRUJDQLVPRVLQWHUQDFLRQDOHVDEULyOHQWDPHQWH
HO GHEDWH 7DPELpQ ODV LQLFLDWLYDV GH DQiOLVLV \ HVWXGLRV LPSXOVDGRV SRU GLIHUHQWHV LQVWDQFLDV S~EOLFDV
FRPRSRU HMHPSOR OD LPSOHPHQWDFLyQGH OD HQFXHVWD GHSURWHFFLyQ VRFLDO (36GHVGH HO0LQLVWHULR GHO
7UDEDMR \ 3UHYLVLyQ 6RFLDO ODV LQYHVWLJDFLRQHV \ SXEOLFDFLRQHV GH ORV 'HSDUWDPHQWRV GH (VWXGLRV GHO
0LQLVWHULRGH3ODQLILFDFLyQ6RFLDO\GHO6(51$0\ORVVLVWHPDVGHLQIRUPDFLyQDFWXDULDOGLVHxDGRVHQOD
'LUHFFLyQGH3UHVXSXHVWRVGHO0LQLVWHULRGH+DFLHQGDIXHURQWRGDVLQLFLDWLYDVTXHSHUPLWLHURQDFXPXODU
FRQRFLPLHQWR VREUH OD GLQiPLFDGH OD SUHYLVLyQ$ ORV HVIXHU]RV UHDOL]DGRVGHVGH HQWLGDGHVS~EOLFDV VH
VXPDEDODJUDQFDQWLGDGGHHVWXGLRVUHDOL]DGRVSRUH[SHUWRVQDFLRQDOHV\H[WUDQMHURVGHODDFDGHPLD\R
YLQFXODGRVDRUJDQLVPRVLQWHUQDFLRQDOHV\RUJDQL]DFLRQHVVRFLDOHVGHVGHORVDxRVRFKHQWD













GH HVSDFLRV HQ ORV TXH HVWRV DFWRUHV FRQ H[SHULHQFLD SROtWLFD HQ HO GHVDUUROOR GH SROtWLFDV S~EOLFDV
DFFHGLHURQDORVFtUFXORVGHSRGHUGHGHFLVLyQSRVLELOLWyODHQWUHJDGLUHFWDDODFDQGLGDWDGHLQIRUPDFLyQ
VREUH HO GLDJQyVWLFR GHO SUREOHPD SHUR WDPELpQ GH ODV FRQGLFLRQHV TXH SHUPLWLUtDQ KDFHU YLDEOH HO
GLVHxR GH XQD LQLFLDWLYD FRPR OD TXH VH GHOLQHDED DWHQGLHQGR DO LPSDFWR ILVFDO LQVWLWXFLRQDO \ D OD
FDSDFLGDGGHJHVWLyQUHTXHULGDGHVGHHODSDUDWRGHO(VWDGRSDUDDERUGDUODLQLFLDWLYD\UHVLWXDUVXUROHQ
HO VLVWHPD GH SHQVLRQHV 'LUHFWLYRV S~EOLFRV H[SHUWRV HQ VHJXULGDG VRFLDO KDEtDQ SDUWLFLSDGR HQ OD
LPSOHPHQWDFLyQGHSROtWLFDVHQ VHFWRUHV UHODFLRQDGRV FRPR ODFUHDFLyQGHO)RQGRSDUD OD5HVHUYDGH
3HQVLRQHVHQOD/H\GH5HVSRQVDELOLGDG)LVFDORODLQFRUSRUDFLyQHQHOGLVHxRGHO6HJXURGH&HVDQWtD









GHVGHHO DSDUDWRGHO(VWDGRSDUDSUR\HFWDU HO LPSDFWRGH OD UHIRUPD\ ODVPHGLGDVDGRSWDGDV'HHVH
PRGRODFUHDFLyQGHO)RQGRGH5HVHUYDVGH3HQVLRQHVHQOD/H\GH5HVSRQVDELOLGDG)LVFDOFRQVWLWX\H
XQHMHPSORGHPHGLGDVDGRSWDGDVSUHYLDPHQWHD OD UHIRUPD\TXHGDFXHQWDGH OD LPSRUWDQFLDGH ODV
FDSDFLGDGHVLQVWDODGDVHQHODSDUDWRGHO(VWDGR
$OPRPHQWRGHODQ]DUHOSURFHVRGHUHIRUPDHOHMHFXWLYRFRQWDEDFRQXQLPSRUWDQWHGLVSRVLWLYR
GH DSR\R(Q HVWH VHQWLGRGHVWDFDQ OD H[LVWHQFLD GH FXDGURVSURIHVLRQDOHV FRQYDVWD H[SHULHQFLD HQ HO
iUHD LQIRUPDFLyQ HVSHFLDOL]DGD \ VLVWHPDWL]DGD VREUH HO FRPSRUWDPLHQWR GHO VLVWHPD \ HO FRQWURO GH
HQWLGDGHVHQFDUJDGDVGHVXSHUYLJLODU ODRSHUDFLyQGHOD LQGXVWULDGH$)3'HLJXDOIRUPDHOHMHFXWLYR
PDQWHQtD FRQWDFWR \ VLQWRQtD FRQ ODV RUJDQL]DFLRQHV VRFLDOHV \ GH WUDEDMDGRUHV SRU OR TXH FRQRFtD OD
WHPSHUDWXUDVRFLDOH[LVWHQWHHQUHODFLyQFRQXQDUHIRUPDDOVLVWHPD'HPDQHUDLQIRUPDOH[LVWtDWDPELpQ




GH UHVHUYDGHSHQVLRQHV FUHDGR HQ OD/H\GH5HVSRQVDELOLGDG)LVFDO SUHYLHQGR HO LPSDFWR ILVFDO \ OD
VRVWHQLELOLGDGHQHOWLHPSRGHODVLQLFLDWLYDVFRQWHPSODGDVHQODUHIRUPD
)LQDOPHQWHODGLVSRQLELOLGDGGHLQIRUPDFLyQQRYHGRVD\UHFLHQWHSHUPLWLyH[SRQHUFODUDPHQWH
ODV OLPLWDFLRQHVGHO VLVWHPDSUHYLVLRQDO&RPRVH VHxDOyKDVWDDQWHVGHOGHVDUUROORGH OD(QFXHVWDGH
3URWHFFLyQ 6RFLDO (36 HQ  QR H[LVWtDQ UHJLVWURV UHSUHVHQWDWLYRV VREUH OD KLVWRULD ODERUDO \
SUHYLVLRQDOGHORVDILOLDGRVDOVLVWHPDGHSHQVLRQHV(OORLPSHGtDHOGHVDUUROORGHHVWXGLRVFRQEDVHHQ
HVWH WLSR GH GDWRV TXH SXGLHUDQ JHQHUDU XQ GLDJQyVWLFR PiV SUHFLVR \ TXH SHUPLWLHUD XQD GLVFXVLyQ





HQFRQWUDGDV \ JHQHUDGRUDV GH WHQVLRQHV SROtWLFDV 'HQWUR GH HVWDV GLVFXVLRQHV VH SXHGHQ LGHQWLILFDU
SODQWHDPLHQWRVUHVSHFWRGHOSDSHOGHO(VWDGRHOPHUFDGR\ODIDPLOLDODFLXGDGDQtD\ODGHPRFUDFLDORV
HQIRTXHV UHVSHFWR GHO PHUFDGR ODERUDO \ OD YHMH] \ OD LJXDOGDG GH RSRUWXQLGDGHV HQWUH RWURV $







XQD YHMH] GLJQD´ D WRGDV ODV SHUVRQDV GHO SDtV IXHUDQ WUDEDMDGRUHV GHSHQGLHQWHV LQGHSHQGLHQWHV R
FLXGDGDQRV TXH QR KXELHUDQ SDUWLFLSDGR QXQFD GHO VLVWHPD GH SHQVLRQHV 3DUD ORJUDUOR GHILQLy XQD
UHIRUPD GHO VLVWHPD GLVFXUVR TXH SDUD ORJUDU FRQVHQVR HQWUH ORV GLVWLQWRV DFWRUHV SROtWLFRV
HVSHFLDOPHQWHGHODRSRVLFLyQIXHSODQWHDGDFRPRXQ³SHUIHFFLRQDPLHQWR´
(O RIUHFHU XQ HQYHMHFLPLHQWR GLJQR VH HQPDUFD GHQWUR GH ODV PHGLGDV GH SURWHFFLyQ D ORV
WUDEDMDGRUHV SODQWHDGDV HQ HO 3DFWR GH 'HUHFKRV (FRQyPLFRV 6RFLDOHV \ &XOWXUDOHV GRQGH VH EXVFD
³DVHJXUDU FRQGLFLRQHV GH YLGD GLJQDV D WRGDV ODV SHUVRQDV´ ODV TXH HVWiQ HQOD]DGDV DO GHUHFKR DO
WUDEDMRSRUORFXDOODVHJXULGDGVRFLDO\ORVVLVWHPDVGHSHQVLRQHVVHLQWHUUHODFLRQDQ\VHWUDQVIRUPDQHQ




$ SDUWLU GH OR SODQWHDGR SRU %DFKHOHW HQ VX SURJUDPD GH JRELHUQR VH LQVWDOD HO WHPD GH OD
QHFHVLGDG GH XQ ³PHMRUDPLHQWR´ R ³UHIRUPD´ DO VLVWHPD GH SHQVLRQHV DVRFLDGR D ORV FRQFHSWRV GH
XQLYHUVDOLGDG\VROLGDULGDG3RUVXSDUWHXQRGHORVFDQGLGDWRVTXHUHSUHVHQWDEDDODFRDOLFLyQGHGHUHFKD
6HEDVWLiQ3LxHUDUHIHUtDDOD³SURWHFFLyQXQLYHUVDO´HQWHQGLHQGRSRUHOORODH[LVWHQFLDGHXQDFRWL]DFLyQ
XQLYHUVDO SDUD ORV WUDEDMDGRUHV LQGHSHQGLHQWHV GHQWUR GHO VLVWHPD GH FDSLWDOL]DFLyQ LQGLYLGXDO 3RU RWUR
ODGRDWHQGtDHOWHPDGHODVPXMHUHVHQHOVLVWHPDDSDUWLUGHODLQLFLDWLYDTXHGHMyLQVWDODGDHQODRSLQLyQ







WDQWR GH OD FRDOLFLyQ RILFLDOLVWD FRPR GH OD RSRVLFLyQ UHVSHFWR GH FyPR PRGLILFDU HO VLVWHPD GH
SHQVLRQHV FRQ PD\RU R PHQRU YLVLyQ UHIRUPLVWD $O LQWHULRU GH OD &RQFHUWDFLyQ GH 3DUWLGRV SRU OD
'HPRFUDFLDH[LVWtDQSODQWHDPLHQWRVTXHEXVFDEDQDFHUFDU ODUHIRUPDDXQHQIRTXHVRFLDOGHPyFUDWDGH
%LHQHVWDU VHJ~Q OD FDWHJRUL]DFLyQ GH (VSLQJ$QGHUVHQ GHQWUR GHO HVTXHPD GH SROtWLFDV VRFLDOHV




VROXFLRQDUD VXV LQHTXLGDGHV OR TXH FRLQFLGtD FRQ ORV SODQWHDPLHQWRV GH ORV VHFWRUHV SROtWLFRV PiV
FHUFDQRV D OD GHUHFKDTXLHQHVQRTXHUtDQPRGLILFDFLRQHVTXH DOWHUDUDQ OD HVHQFLD GH OD FDSLWDOL]DFLyQ
LQGLYLGXDOHQHOVLVWHPD
$SHVDUGHTXHODLQWHQFLRQDOLGDGLQLFLDOGHOSUR\HFWRGHUHIRUPDVHSODQWHyGHVGHXQDQDUUDWLYD
FHQWUDGD HQ XQ HQIRTXH GH GHUHFKRV VRFLDOHV FRQ XQD YLVLyQ XQLYHUVDOLVWD UHVSHFWR GH FyPR VH GHEtD
DERUGDUHOWHPDGHODYHMH]GLJQDDOILQDOHO³SHUIHFFLRQDPLHQWR´GHOVLVWHPDDSHOyDXQDYLVLyQGHOSDSHO
GHO (VWDGR PiV VHJPHQWDGD H LQFOXVR SDUFLDO (OOR UHVSRQGtD DO FRQFHSWR GH ³HTXLGDG GHQWUR GH OR
UHDOL]DEOH´ IRFDOL]DQGR OD UHIRUPD VRODPHQWH HQ ORV DVSHFWRV UHIHULGRV D ODV WUDQVIHUHQFLDV REWHQLGDV
SHQVLRQHV FUHDQGR XQ VLVWHPD GH SHQVLRQHV VROLGDULDV FXHVWLyQ TXH VL ELHQ HUD LPSRVWHUJDEOH HQ OD




VLVWHPD GH SHQVLRQHV \ FRQVWLWX\y XQD SUHRFXSDFLyQ TXH VH H[SUHVy DO LQWHULRU GHO &RPLWp
&(3$/6HULH3ROtWLFDV6RFLDOHV1 /DFRQVWUXFFLyQGHSDFWRV\FRQVHQVRVHQPDWHULDGHSROtWLFDVRFLDO

SULQFLSDOPHQWH SRU SDUWH GHO 0LQLVWUR GHO 7UDEDMR \ 3UHYLVLyQ 6RFLDO 6L ELHQ ILQDOPHQWH QR H[LVWLy
DFXHUGRSDUDVXLQFRUSRUDFLyQHQHOSUR\HFWRVHUHVHUYyFRPRXQWHPDDLQVWDODUSRVWHULRUPHQWHHQ OD









/DWLQD HO JDVWR S~EOLFR VRFLDO VH KD FHQWUDGR SULQFLSDOPHQWH HQ HGXFDFLyQ VDOXG \ OD VHJXULGDG \
DVLVWHQFLDVRFLDO
'XUDQWHODGpFDGDGHORVRFKHQWDVHYLYLyHQ$PpULFD/DWLQDXQDUHVWULFFLyQGHOJDVWRS~EOLFR
HVSHFLDOPHQWH GHO JDVWR S~EOLFR VRFLDO OR TXH VH WUDGXMR HQ XQD FRQWUDFFLyQ GHO DFFLRQDU VRFLDO GHO
(VWDGR &KLOH QR IXH OD H[FHSFLyQ D HVWD SUREOHPiWLFD DVt SROtWLFRV OLJDGRV DO UpJLPHQ PLOLWDU
SODQWHDEDQ XQ HQIRTXH GH ³(VWDGR 0tQLPR´ GRQGH OR PiV LPSRUWDQWH IXHUD OD LQLFLDWLYD SULYDGD
SULYLOHJLiQGRVH OD GHVUHJXODFLyQ ILQDQFLHUD OD IOH[LELOLGDG ODERUDO OD GHVFHQWUDOL]DFLyQ \ OD
PHUFDQWLOL]DFLyQGHODSUHYLVLyQVRFLDOHQWUHRWURVDVSHFWRV&(3$/(QODGpFDGDGHORVDxRV
QRYHQWD FRQ HO DGYHQLPLHQWR GH OD GHPRFUDFLD \ HQ XQ FRQWH[WR LQVWLWXFLRQDO HQ HO TXH SHUVLVWtDQ
HQFODYHV OLJDGRV DO DQWLJXR UpJLPHQ VH UHDOL]DURQ DXPHQWRV JUDGXDOHV GHO JDVWR S~EOLFR OLJDGRV D
SROtWLFDV VRFLDOHV TXH EXVFDEDQ UHGXFLU ORV DOWRV tQGLFHV GH SREUH]D H LQGLJHQFLD TXH H[LVWtDQ D










XQD SDUWH ORV0LQLVWHULRV GH+DFLHQGD TXH HQ XQDPLUDGD UHJLRQDO WLHQGHQ D HVWDEOHFHU XQD SROtWLFD
ILVFDOPiVSUXGHQWH\HQHOFDVRGH&KLOHHQSDUWLFXODUDSXQWyDOFXPSOLPLHQWRGHXQDSROtWLFD ILVFDO
FRQEDODQFHHVWUXFWXUDO3RURWURODGRORVPLQLVWHULRVVRFLDOHV\VHFWRULDOHV7UDEDMR\3UHYLVLyQ6RFLDO
HQ HO FDVR HQ HVWXGLR FHQWUDURQ OD GLVFXVLyQ QR VyOR HQ HO DXPHQWR GHO JDVWR VRFLDO VLQR HQ JHQHUDO
WDPELpQHQHOUHWRUQRGHO(VWDGRHQODSURYLVLyQGHVHUYLFLRVVRFLDOHV\WUDQVIHUHQFLDVDODSREODFLyQ/RV
DUJXPHQWRV IDYRUDEOHV D HVWH WLSR GH LQYHUVLyQ VRFLDO VH DSR\DURQ HQ HO LPSDFWR HFRQyPLFR \ VRFLDO
SRVLWLYR GH ODV WUDQVIHUHQFLDV HQ WpUPLQRV DEVROXWRV \ UHGLVWULEXWLYRV HVSHFLDOPHQWH HQ HO FDVR GH OD





3~EOLFD GHO DxR  ³6LQ GXGD HVWD HV OD UHIRUPD VRFLDO GH PD\RU HQYHUJDGXUD HQ PDWHULD ILVFDO
UHDOL]DGDKDVWDODIHFKDSRUORVJRELHUQRVGHOD&RQFHUWDFLyQ$VtHOHIHFWRILQDQFLHURHVWLPDGRSDUDHO
SHULRGRDOFDQ]DDDOUHGHGRUGH86PLOORQHV+DFLDHODxRFXDQGRHVWpRSHUDQGR
HQ UpJLPHQ HO UHVXOWDGR ILQDQFLHURDGLFLRQDOERUGHDUiHOGHO3,%&RQHOREMHWLYRGHFXEULU HVWRV






SDVLYRV VH FUHy HO )RQGR GH 5HVHUYD GH 3HQVLRQHV )53 HO TXH HVWi GHVWLQDGR HVSHFtILFDPHQWH D
FRPSOHPHQWDUHOILQDQFLDPLHQWRGHODVREOLJDFLRQHVILVFDOHVGHULYDGDVGHODJDUDQWtDHVWDWDOHQ3%6GH
YHMH]\GHLQYDOLGH]DVtFRPRORV$36GHYHMH]HLQYDOLGH]´














/D SULPHUD LQLFLDWLYD TXH ERVTXHMy HO JRELHUQRGHQWURGH HVWHPDUFR IXH FRPR VH VHxDOy OD















PRGLILFDFLyQGHO VLVWHPDGHSHQVLRQHV HOORHUDDVtSXHVWRTXHHO WHPDGH ORVGHUHFKRV VRFLDOHVQRVH






FRPR REOLJDFLyQ SULQFLSDO HO ELHQHVWDU VRFLDO GH OD FLXGDGDQtD SRU OR FXDO GHEtD VXEVDQDU ORV
GHVHTXLOLEULRVTXHVHSURGXFtDHOVLVWHPD
7DPELpQ HVWDEDQ ORV VHFWRUHV PiV OLEHUDOHV GHO RILFLDOLVPR ORV TXH SHQVDEDQ HQ XQD
PRGLILFDFLyQ TXH HVWXYLHUD HQ FRQFRUGDQFLD FRQ ODV SROtWLFDV GH LQFHQWLYR GHO HPSOHR \ FUHFLPLHQWR
HFRQyPLFRSRUORTXHUHFKD]DEDQXQDUHIRUPDSURIXQGDGHOVLVWHPD3RUVXSDUWHODFRDOLFLyQRSRVLWRUD
FUHtD HQ OD SHUPDQHQFLD GHO HVWDWXV TXR UHVSHFWR GH OD PDWHULD DUJX\HQGR TXH HO VLVWHPD KDEtD










HQFRQWUDGDV HVSHFLDOPHQWH GHVGH VXV PLQLVWURV WLWXODUHV (O WHPD VH VDOGy PHGLDQWH OD SURSXHVWD GH
LQFRUSRUDUDODEDQFD\FRQHOORGHO%DQFRGHO(VWDGRDOQHJRFLRGHODDGPLQLVWUDFLyQGHORVIRQGRV1R
REVWDQWH DOPLVPR WLHPSRHVWDSURSXHVWDDEULyXQ IUHQWHGHGHEDWHDO LQWHULRUGHO VLVWHPD ILQDQFLHUR
HQWUHODLQGXVWULDGH$)3ODEDQFD\ODVFRPSDxtDVGHVHJXURVHOFXDOSRVWHULRUPHQWHVHHYLGHQFLyHQOD
GLVFXVLyQ SDUODPHQWDULD (Q HVD IDVH OD LQLFLDWLYD ILQDOPHQWH TXHGy IXHUD GH OD GLVFXVLyQ OR TXH
YLVLELOL]yHOSHVRGHODVUHODFLRQHVH[LVWHQWHVHQWUHDFWRUHVHFRQyPLFRVFRQLQWHUHVHVHQHVDLQGXVWULD\
ORVDFWRUHVSROtWLFRVFRQFDSDFLGDGUHVROXWLYD




SHQVLRQHV SRU OR FXDO VX URO VH OLPLWD DO SLODU VROLGDULR \ ORV FDPELRV HQ OD LQVWLWXFLRQDOLGDG
3DUDGyMLFDPHQWHHODSRUWHS~EOLFRSDUDFRPSHQVDU\JDUDQWL]DUDHVWUDWRVDQWHVH[FOXLGRVXQDSHQVLyQ
EiVLFD HQWUH RWURV EHQHILFLRV GH OD UHIRUPD FROPDED XQD SURPHVD LQFXPSOLGD GHO VLVWHPD GH





FDUDFWHUtVWLFR (O PHUFDGR ODERUDO FKLOHQR QR KD TXHGDGR DO PDUJHQ GH HVD UHDOLGDG GRQGH OD
GLVFULPLQDFLyQ FRQWUD OD PXMHU VH WUDGXFH HQ PHQRUHV UHPXQHUDFLRQHV \ HQ HO SODQR SUHYLVLRQDO HQ
FRWL]DFLRQHVPiVEDMDVRHQIDOWDGHSUHYLVLyQSDUDODVPXMHUHVTXHVHGHGLFDQDODERUHVKRJDUHxDV(VWR









WHOyQ GH IRQGR SURWHJHU D OD PXMHU IDFLOLWDU VX LQJUHVR DO PHUFDGR ODERUDO IRUPDO \ FRPSHQVDU
LQHTXLGDGHVDFXPXODGDVDORODUJRGHODWUD\HFWRULDODERUDO\GHYLGDGHODVPXMHUHV1RKD\GXGDVTXHOD




&RQ UHODFLyQ D ODVPRGLILFDFLRQHV TXH VH SODQWHDURQ DO VLVWHPD GH SHQVLRQHV HQ ORV GLVFXUVRV GH ORV
DFWRUHVVHGHVWDFDURQORVUHIHULGRVDOYDORUHLQFHQWLYRGHOPHUFDGRODERUDO
/RV DFWRUHV SROtWLFRV GH L]TXLHUGD SODQWHDEDQ ORV DOWRV FRVWRV GH DGPLQLVWUDFLyQ GHO VLVWHPD
H[SUHVDGRVSULQFLSDOPHQWHHQVXEDMDFREHUWXUDODDXVHQFLDGHLQIRUPDFLyQFRQVROLGDGDTXHSHUPLWLHUDXQD





FDPELRGHQWURGHHVWHSRGtDDOWHUDU ³ODV UHJODVGHO MXHJR´GHOPHUFDGRGHVLQFHQWLYDQGR OD LQYHUVLyQ HO
HVIXHU]RLQGLYLGXDOGHODVSHUVRQDV\VXVLQFHQWLYRVDFRWL]DU\FRQHVWRHOFUHFLPLHQWRHFRQyPLFR
$ SHVDU GH OR GLFKR SRU ORV VHFWRUHV SROtWLFRV PiV OLEHUDOHV HO PHUFDGR GHO WUDEDMR KDEtD
SUREDGRTXHQRSRGtD DVHJXUDU HO DFFHVR D WRGRV D OD VHJXULGDG VRFLDO SDUWLFXODUPHQWHGHVSXpVGH OD
LQWURGXFFLyQ GHO VLVWHPD GH FDSLWDOL]DFLyQ LQGLYLGXDO \ TXH DPSOLRV VHFWRUHV TXHGDEDQ H[FOXLGRV GHO
VLVWHPDSUHYLVLRQDO
&RQUHODFLyQDHVWDPDWHULDHOGLDJQyVWLFRHUDFODUR\DVtVHH[SUHVDEDHQHOLQIRUPHGHO&RQVHMR
DVHVRU SUHVLGHQFLDO 6LQ HPEDUJR OD FRQFHSFLyQGHO WUDEDMR FRPR IXHQWH GHEHQHILFLRV VRFLDOHV IXHXQD
GLVFXVLyQ TXH VH LQVWDOy WUDQVYHUVDOPHQWH HQ VHFWRUHV OLEHUDOHV GHQWUR GH ODV GRV SULQFLSDOHV FRDOLFLRQHV
SROtWLFDV /D FUHDFLyQ GHO SLODU VROLGDULR PRWLYy SDUWLFXODUPHQWH HVWD GLVFXVLyQ ODV SRVLELOLGDGHV GH
GHVLQFHQWLYRV D OD FRWL]DFLyQ MXVWLILFDEDQ OD SUHRFXSDFLyQ FRQ UHVSHFWR D ORV PRQWRV GH ORV DSRUWHV
FRQVLGHUDGRVSDUDODSHQVLyQEiVLFDVROLGDULD3%6\HOPRQWRGHODSRUWHSUHYLVLRQDOVROLGDULR$36DVt

















OLEHUDOL]DFLyQ GH OD HFRQRPtD 7DPELpQ FDPELy OD OyJLFD GH FRQFHELU OD VHJXULGDG VRFLDO GHVGH OD
VROLGDULGDGLQWHUJHQHUDFLRQDO\GHUHSDUWRKDFLDXQVLVWHPDGHFDSLWDOL]DFLyQLQGLYLGXDOTXHSULYLOHJLyHO
DKRUURSULYDGRFRPRHVWUDWHJLDSDUDPDQHMDU ORV ULHVJRVDVRFLDGRVD ODYHMH]\D OD LQYDOLGH] ODERUDO
(VWH FDPELR LPSOLFy HQWUH RWURV HOHPHQWRV OD FUHDFLyQ GH DGPLQLVWUDGRUDV GH IRQGRV GH SHQVLRQHV
SULYDGDVTXHFRQEDVHHQHOYROXPHQGHUHFXUVRVDGPLQLVWUDGRV\VXLPSRUWDQFLDUHODWLYDSDUDHODKRUUR
QDFLRQDO DGTXLULHURQ JUDQ LQIOXHQFLD SROtWLFD \ HFRQyPLFD FRQWULEX\HQGR D PDQWHQHU HO HVWDWXV TXR
GXUDQWH HO FDPELRGH UpJLPHQ HQ \ D OR ODUJRGH ODV WUHV SULPHUDV DGPLQLVWUDFLRQHVGH OD
QXHYDFRDOLFLyQJREHUQDQWH








DFWRUHV SROtWLFRV GH GHUHFKD GH FHQWUR \ GLYHUVRV FHQWURV GH HVWXGLR UHODFLRQDGRV GLILFXOWDURQ HQ OD
SUiFWLFDHODFFHVRD ODDJHQGDS~EOLFDGHFDPELRVHQODGLPHQVLyQVRFLDOGHOVLVWHPDSUHYLVLRQDO3DUD
HOOR ORV DUJXPHQWRV HVJULPLGRV SRU HVWRV DFWRUHV \ VXV UHSUHVHQWDQWHV WUDQVIHUtDQ FXDOTXLHU DWLVER GH
SUREOHPDGHFREHUWXUDSUHYLVLRQDOGHODSREODFLyQDODGLQiPLFDGHOPHUFDGRODERUDO6RVWHQtDQTXHODV




SULYDGDGHSHQVLRQHV FRPR WDO VLQR D XQD VHULH GH IHQyPHQRV OLJDGRV D OD GLQiPLFDGHO HPSOHR \ HO




'XUDQWH HVWRV DxRV ODV PRGLILFDFLRQHV QR FRQVLGHUDURQ DVSHFWRV HVHQFLDOHV GHO PRGHOR GH
FDSLWDOL]DFLyQ LQGLYLGXDO \ ODV UHIRUPDV LPSOHPHQWDGDV VH RULHQWDURQ D SURIXQGL]DU HO PHUFDGR GH





$VtEXHQDSDUWHGH ODVPRGLILFDFLRQHVGH ORV\ UHIOHMDURQ ODFUHFLHQWH IOH[LELOL]DFLyQ
GHO UpJLPHQ GH LQYHUVLyQ GH ORV IRQGRV GH SHQVLRQHV FRUUHVSRQGLHQGR D OH\HV TXH DXWRUL]DURQ OD
LQYHUVLyQ GH HVWRV HQ LQVWUXPHQWRV SUHYLDPHQWH H[FOXLGRV R TXHPRGLILFDURQ ORV OtPLWHV YLJHQWHV SRU
FDWHJRUtDGHLQVWUXPHQWRV<DHQGHPRFUDFLDVHLPSOHPHQWyHQODSULPHUDUHIRUPDDOPHUFDGRGH
FDSLWDOHVTXHGLQDPL]yHOWHUFHUSLODUGHDKRUURYROXQWDULRDOSHUPLWLUOHXQDPD\RUOLTXLGH]\ODDSHUWXUD
GHOPHUFDGRDHQWLGDGHVGLVWLQWDVGH ODV$)3(QSRUVXSDUWH VH LQWURGXMRHOVLVWHPDGHPXOWL
IRQGRV\YDULDVPHGLGDVSDUDIOH[LELOL]DUHOUpJLPHQGHLQYHUVLyQ(QOD/H\GH5HQWDV9LWDOLFLDV





GHOPHUFDGR GH FDSLWDOHV HQ HO SDtV \ OD SRVWHULRU LQYHUVLyQ GH ORV IRQGRV HQ iUHDV HVWUDWpJLFDV GH OD
HFRQyPLFDQDFLRQDOJHQHUDURQXQHVFHQDULRHQHOFXDOHOLQWHUpVSULYDGRGHODVDGPLQLVWUDGRUDVWUDVSDVy
IURQWHUDVLGHROyJLFDVLQFRUSRUDQGRDDFWRUHVFRQSRGHUGHGHFLVLyQLGHQWLILFDGRVFRQVHFWRUHVOLEHUDOHV
GH OD HFRQRPtD /D EXURFUDFLD HVWDWDO R GLYHUVRV DFWRUHV GHO VHFWRU S~EOLFR TXH FXPSOtDQ XQ URO
ILVFDOL]DGRUGHODLQGXVWULDDGPLQLVWUDGRUDGHIRQGRVSUHYLVLRQDOHVPDQLIHVWDEDQXQDDGKHVLyQDOVLVWHPD
GHFDSLWDOL]DFLyQLQGLYLGXDOTXHORVSRVLFLRQyFRPRVXVSURPRWRUHVHQHOSDtV\HQHOH[WUDQMHUR6LELHQ





\HQ ORVDFWRUHVFRQSRGHU IRUPDOGHGHFLVLyQHVSRVLEOHDWULEXLUORD ODFRQIOXHQFLDGH IDFWRUHVTXHVH
SUHVHQWDEDQ HQ HO FRQWH[WR SROtWLFR HFRQyPLFR \ VRFLDO GH OD pSRFD $Vt OD VLQWRQtD GHO VLVWHPD
SUHYLVLRQDOFRQHOPRGHORHFRQyPLFR\ODDFXPXODFLyQGHFDSLWDOHVSRUSDUWHGHOD$)3HTXLYDOHQWHVD
PiVGHOGHO3,%ORWUDQVIRUPDEDQHQXQVHFWRUFRQJUDQSHVRHFRQyPLFRHQHOFXDOXQFDPELRGH
UXPERGHVDIRUWXQDGR WHQtDHQRUPHVFRVWRVSRWHQFLDOHV3RU VXSDUWH OD FRDOLFLyQSROtWLFDTXH OOHJy DO
JRELHUQR HQ ORV DxRV  WHQtD HO JUDQ GHVDItR GH HQIUHQWDU QXPHURVDV FDUHQFLDV HQ PDWHULD VRFLDO
PDQWHQHU OD HVWDELOLGDG\ FUHFLPLHQWR HFRQyPLFR D ODYH]TXH FRQVROLGDU ODGHPRFUDFLD \ GHMDU DWUiV
GLYHUVDV GLVSRVLFLRQHV LQVWLWXFLRQDOHV IRUPDOHV H LQIRUPDOHV TXH OLPLWDEDQ OD DXWRQRPtD \ SRGHU
GHFLVLRQDO GHO JRELHUQR (O VLVWHPD HOHFWRUDO KHUHGDGR D VX YH] RWRUJDED XQD UHSUHVHQWDFLyQ
SDUODPHQWDULDLPSRUWDQWHDODRSRVLFLyQGHGHUHFKD\FHQWURGHUHFKDORTXHOLPLWDEDD~QPiVHOPDUJHQ
GHDFFLyQSDUDFDPELRVHVWUXFWXUDOHVDOPRGHORHFRQyPLFR(QHVHFRQWH[WRODHVWUDWHJLDDGRSWDGDSRU




HFRQRPtD FKLOHQD FUHFH DXPHQWDQGR PiV D~Q HO HPSOHR IRUPDO \ FRQWUD\pQGRVH HO HPSOHR LQIRUPDO /RV DKRUURV SHQVLRQDOHV







SROtWLFRV TXH LQWHJUDEDQ HO FRQJUHVR \ TXH UHSUHVHQWDEDQ LQWHUHVHV SROtWLFRV \ HFRQyPLFRV (Q HVH
FRQWH[WRUHVWULFWLYRQXQFDH[LVWLyHVSDFLRSDUDLQFOXLUODUHIRUPDSUHYLVLRQDOHQVXGLPHQVLyQVRFLDO
'HHVWDIRUPDODVLQLFLDWLYDVGHSROtWLFDS~EOLFDHQPDWHULDSUHYLVLRQDOGXUDQWHODGpFDGDGHORV
H LQLFLRV GHO  SXHGHQ PLUDUVH FRPR XQD UHVSXHVWD GHO VLVWHPD SROtWLFR D GHPDQGDV FDQDOL]DGDV
H[LWRVDPHQWHSRUORVJUXSRVFRQLQIOXHQFLDVXILFLHQWHSDUDLPSRQHUVXVLQWHUHVHVFHQWUDGDVHQODGLPHQVLyQ
ILQDQFLHUDGHOPRGHOR$SHVDUGHTXHODFRDOLFLyQJREHUQDQWHHQSULQFLSLRSRGtDIDYRUHFHUXQDUHIRUPDOD









HQWUH  \  FXDQGR ORV SRGHUHV IiFWLFRV TXH OLPLWDEDQ HO PDUJHQ GH DFFLyQ GH ORV JRELHUQRV
HOHJLGRVFRQRFLyXQ IUDQFR GHFOLYH HQHVSHFLDO FRQ OD UHIRUPDFRQVWLWXFLRQDOGH(VWD HQWUHRWUDV
GLVSRVLFLRQHVUHIRU]yODVIDFXOWDGHVLQVWLWXFLRQDOHVGHODVDXWRULGDGHVHOHJLGDVSRQLHQGRILQDODILJXUDGH
ORVVHQDGRUHVYLWDOLFLRV\DODLQDPRYLOLGDGGHFLHUWRVDOWRVFXDGURVGHODVIXHU]DVPLOLWDUHV\GHO(VWDGR
(VWD UHIRUPD FRQVHQVXDGD FRQ OD RSRVLFLyQGHELGR D ODQHFHVLGDGGHXQD DPSOLDPD\RUtD FDOLILFDGD OH
FRQILULyDOVLJXLHQWHJRELHUQRXQDPD\RUOLEHUWDGGHDFFLyQDOWLHPSRTXHGHQWURGHOSRGHUOHJLVODWLYRHO




HQWDEODU XQD UHIRUPDPiV DPELFLRVD GH XQ VHFWRU GH SROtWLFD S~EOLFD tQWLPDPHQWH YLQFXODGR DOPRGHOR
HFRQyPLFRKHUHGDGRGHOSHULRGRPLOLWDU'LFKDUHIRUPDHQODPHGLGDTXHUHIOHMDSUHIHUHQFLDVHQFRQWUDGDV






5HVXOWD HQWRQFHV QHFHVDULR HQWHQGHU HO FRQWH[WR LQVWLWXFLRQDO H KLVWyULFR SDUD FRPSUHQGHU HO
DGYHQLPLHQWRGH ODUHIRUPDSUHYLVLRQDO(VDOOtGRQGHHOHQIRTXHQHRLQVWLWXFLRQDOLVWDVRFLROyJLFRRIUHFH
KHUUDPLHQWDVSDUDGHVFULELU\FRPSUHQGHUODGLQiPLFDTXHSRVLELOLWyXQFDPELRGHWDOHQYHUJDGXUDSDUDHO
VLVWHPD GH VHJXULGDG VRFLDO 'RV HQIRTXHV VRQ GH SDUWLFXODU XWLOLGDG HO HQIRTXH GH ODV YHQWDQDV GH
RSRUWXQLGDGSROtWLFD\ORVHQIRTXHVFRJQLWLYRVFHQWUDGRVHQHOSHVRGHORVSDUDGLJPDVGHSROtWLFDS~EOLFD
&RPRVHVHxDOyHOVLVWHPDSUHYLVLRQDOGHFDSLWDOL]DFLyQLQGLYLGXDOHVWiDVRFLDGRDXQPRGHOR
HFRQyPLFR TXH QR FDPELy WUDV HO SDVR GH XQ UpJLPHQ SROtWLFR D RWUR 7HQtD GHWUDFWRUHV \ DGKHUHQWHV
WUDQVYHUVDOHVSROtWLFDPHQWH\JUXSRVGHLQWHUpVTXHFXVWRGLDEDQVXSHUPDQHQFLDHQHOVLVWHPD¢4XpKDFH
HQWRQFHVTXH OD UHIRUPDDOVLVWHPDSUHYLVLRQDO VH LQVWDOHHQ ODDJHQGDS~EOLFD\ VH ORJUHXQFRQVHQVR
SDUDVXUHIRUPDHQXQPRPHQWRGDGR"
$QWHV GH DGRSWDU OD GHFLVLyQ GH ODQ]DU OD UHIRUPD \D VH REVHUYDED XQ SUREOHPD S~EOLFR
UHFRQRFLGR FRQXQGLDJQyVWLFRPiVRPHQRV FRQVROLGDGR \XQDPXOWLWXGGH DOWHUQDWLYDV SUHYLDPHQWH
GLVHxDGDV\GLVFXWLGDV HQP~OWLSOHV IRURV&RPRSODQWHy HQ VXPRPHQWR OD&(3$/ ³GHVSXpVGHGRV
GpFDGDV GH DSOLFDFLyQ HO VLVWHPD HYLGHQFLD FXDWUR JUDQGHV GHVDItRV 0XHVWUD SUREOHPDV HQ OD
FRQVROLGDFLyQGHVXFREHUWXUDSREODFLRQDOVXRSHUDFLyQGHVFDQVDHQXQLPSRUWDQWHHVIXHU]RILVFDOSRU















/XHJR GH  SHUtRGRV GH JRELHUQR GH XQD FRDOLFLyQ GH FHQWUR
L]TXLHUGDFRQLPSRUWDQWHVUHIRUPDVVRFLDOHVHQHOPDUFRGHXQ
PRGHORHFRQyPLFRQHROLEHUDO\SROtWLFDGHFRQVHQVRVHOVLVWHPD
SUHYLVLRQDO QR KDEtD VLGR DERUGDGR HQ OD GLPHQVLyQ VRFLDO
$XQTXH WUDV  DxRV HO VLVWHPD PRVWUDED XQ FRQMXQWR GH



























 &RUULHQWH GH ODV µVROXFLRQHV¶ DOWHUQDWLYDV GH SROtWLFD
S~EOLFD
$FXPXODFLyQ GH LQIRUPDFLyQ DQiOLVLV \ DOWHUQDWLYDV DFHUFD GHO
VLVWHPDSUHYLVLRQDOHQHVSDFLRVGHGLVFXVLyQHQWUHRUJDQL]DFLRQHV
GH WUDEDMDGRUHV \ OD LQGXVWULD GH $)3 EDMR HO SDWURFLQLR GH
RUJDQLVPRVLQWHUQDFLRQDOHVDEUtD OHQWDPHQWHHOGHEDWH$SDUWLUGH
ORVDxRVVHVRFLDOL]DQQXPHURVDVOLPLWDFLRQHVGHOVLVWHPD(O
&RQVHMR $VHVRU VLQWHWL]D XQD SURSXHVWD DFHSWDEOH SRU ORV
SULQFLSDOHVDFWRUHV
/DV LQLFLDWLYDV \ HVWXGLRV LPSXOVDGDV SRU GLIHUHQWHV LQVWDQFLDV
S~EOLFDV FRPR SRU HMHPSOR OD LPSOHPHQWDFLyQ GH OD HQFXHVWD GH











L]TXLHUGD *HQHUDFLyQ GH LQVWDQFLDV TXH DPSOLDURQ OD
SDUWLFLSDFLyQ GH DFWRUHV SRVLELOLWDURQ DFXHUGRV \ OHJLWLPDURQ HO
SURFHVR GH UHIRUPD &RQVHMR DVHVRU &RPLWp GH PLQLVWURV
6HFUHWDUtD (MHFXWLYD0D\RUtD GH OD FRDOLFLyQ GH JRELHUQR HQ OD
&iPDUDGH'LSXWDGRV\JHQHUDFLyQGHFRQVHQVRVHQHO6HQDGR
,QVWDODFLyQ SRU GHFLVLyQ GHO HMHFXWLYR GH HTXLSRV WpFQLFRV \
SROtWLFRV TXH FXPSOLHURQ IXQFLRQHV HQ HO SURFHVR GH UHIRUPD
$QiOLVLV HFRQyPLFR \ ILQDQFLHUR DQiOLVLV OHJLVODWLYR DVHVRUtD
SDUD ODV QHJRFLDFLRQHV \ HVWUDWHJLDV FRPXQLFDFLRQDOHV
,QVWDODFLyQ GH HVSDFLRV GH QHJRFLDFLyQ LQIRUPDOHV TXH
SHUPLWtDQ SUHSDUDU \ DJLOL]DU ODV LQVWDQFLDV IRUPDOHV GH
QHJRFLDFLyQ /DV SUHVLRQHV GH OD LQGXVWULD GH $)3 VH
FLUFXQVFULELHURQD IUHQDU LQLFLDWLYDVTXHDIHFWDUDQGLUHFWDPHQWH
VXGHVDUUROORHPSUHVDULDO/RVWHPDVTXHLQWHJUDURQHODEDQLFR
GH OD QHJRFLDFLyQ TXH SRVLELOLWy OD JHQHUDFLyQ GH FRQVHQVRV
SDUDODVROXFLyQGHXQSUREOHPDLQVWDODGRHQODDJHQGDS~EOLFD







'HVGH OD FUHDFLyQ GHO VLVWHPD GH
FDSLWDOL]DFLyQ LQGLYLGXDO VH UHDOL]DURQ
HVWXGLRV VREUH HO WHPD DOJXQRV
UHVSDOGDQGR HO VLVWHPD \ RWURV
UHDOL]DQGR XQ DQiOLVLV FUtWLFR 'XUDQWH
HO WHUFHU JRELHUQR GH OD FRDOLFLyQ
WDPELpQH[LVWLyODYROXQWDGSROtWLFDSHUR
HO WHPDSULRULWDULR HQ OD DJHQGDHUD OD
UHIRUPDGHVDOXG
9HQWDQDSDUFLDO
'XUDQWH ORV DxRV  HO WHPD
SUHYLVLRQDO HVWXYR SUHVHQWH HQ OD
DJHQGDS~EOLFD\GLYHUVRVHVWXGLRV\
HQFXHQWURV GH DFWRUHV IRUWDOHFLHURQ
HO GHEDWH 6LQ HPEDUJR ODV
SUHVLRQHVGHODLQGXVWULDVXPDGDVD
OD WDUHD GH DYDQ]DU HQ OD
FRQVROLGDFLyQGH ODGHPRFUDFLD\HQ
RWUDVSROtWLFDVVRFLDOHVQRPRWLYDURQ
HVIXHU]RV GHWHUPLQDQWHV SDUD  OD












8QDYH]DGRSWDGD ODGHFLVLyQHVSRVLEOH LGHQWLILFDUXQDYHQWDQDGHRSRUWXQLGDGSROtWLFDSDUD OD
UHIRUPD SUHYLVLRQDO GRQGH HO LGHDULR \ QDUUDWLYD GH OD FDQGLGDWDPDUFDGR SRU HO IRUWDOHFLPLHQWR GH OD
SURWHFFLyQ VRFLDO FRQ XQ HQIRTXH GH GHUHFKRV ODQ]y OD UHIRUPD FRPR SULRULGDG GHO SURJUDPD
JXEHUQDPHQWDO WHQVDQGRHO HVFHQDULRSROtWLFRD ILQ TXH ORVDFWRUHVHQ WRGRV ORVQLYHOHVGHOJRELHUQR VH
PRYLOL]DUDQSDUDGHWHUPLQDUDOWHUQDWLYDV\PHGLGDVHQWRUQRDOySWLPRHTXLOLEULRHQWUHORILVFDOORVRFLDOOR
LQVWLWXFLRQDO \ OR SROtWLFR FRQ HO PDQGDWR H[SOtFLWR GH ORJUDU GXUDQWH VX PDQGDWR OD FRQFUHFLyQ GH OD
UHIRUPDFRPSURPHWLGD(QHVHPRPHQWRFRQIOXtDQODFRUULHQWHGHODVµVROXFLRQHV¶DFXPXODFLyQSDXODWLQD




/D ILUPH]D HQ OD GHFLVLyQGH LQVWDODU OD UHIRUPD FRPR WHPDSULRULWDULR SHUPLWLy FRORFDU HQ OD
DJHQGDS~EOLFD XQ WHPD TXH JHQHUDED LQWHUURJDQWHV DO LQWHULRU GH OD SURSLD FRDOLFLyQ TXH OD DSR\DED
UHIOHMDQGRODLQFHUWLGXPEUHTXHH[LVWtDHQORVDFWRUHVSROtWLFRVUHVSHFWRGHODUHDFFLyQGHORVJUXSRVGH
LQWHUpV\ODRSRVLFLyQ(QDGHODQWHHOGHEDWHUHVSHFWRGHOWHPDSUHYLVLRQDOFRQYRFyDDFWRUHVGHODSDUDWR
S~EOLFR GH RUJDQLVPRV LQWHUQDFLRQDOHV GH FHQWURV GH HVWXGLRV SDUWLGRV SROtWLFRV SDUODPHQWDULRV \
RUJDQL]DFLRQHVGHWUDEDMDGRUHV\DODDVRFLDFLyQJUHPLDOGHODLQGXVWULDTXLHQHVSDUWLFLSDEDQHQHVSDFLRV
GHDQiOLVLV\VHPLQDULRVUHDOL]DEDQSXEOLFDFLRQHVH LQYHVWLJDFLRQHVVREUHODVGLPHQVLRQHVILQDQFLHUD\
VRFLDO GHO VLVWHPD GH SHQVLRQHV $GLFLRQDOPHQWH DO HQFXHQWUR GH DFWRUHV \ D OD JHQHUDFLyQ GH
FRQRFLPLHQWRGHEHPRVDJUHJDURWURVDVSHFWRVIDFLOLWDGRUHVFRPRODGLVSRVLFLyQ\SUHSDUDFLyQGHVGHHO
DSDUDWR GHO (VWDGR GH ODV FRQGLFLRQHV LQVWLWXFLRQDOHV ILQDQFLHUDV \ GH UHFXUVRV SURIHVLRQDOHV HO




SDFWRV \ FRQVHQVRV HQ HVWD PDWHULD &RPR HVSDFLR GH HQFXHQWUR HQWUH H[SHUWRV \ OD VRFLHGDG FLYLO





QLYHO GH FRQVHQVR TXH SHUPLWLHUD QR VyOR REWHQHU OD DSUREDFLyQ GHO SUR\HFWR VLQR DGHPiV HYLWDU VX
SDUWLFLyQHVGHFLUODSRVLELOLGDGGHFRQFUHWDUSULPHURXQDUHIRUPDSDUDODFUHDFLyQGHOVLVWHPDVROLGDULRGH




XQ SUR\HFWR GH UHIRUPD SUHYLVLRQDO \ FXDOTXLHU PRGLILFDFLyQ SURSXHVWD HQ HO PDUFR GHO SURFHVR








DFFLRQHV TXH FRQVLGHUDEDQ DGHPiV GHO SURFHGLPLHQWR IRUPDO GH GLVFXVLyQ OHJLVODWLYD DFFLRQHV
LQIRUPDOHV TXH SHUPLWtDQ DFHUFDU SRVLFLRQHV LQGHSHQGLHQWH TXH HO HMHFXWLYR FRQWDUD DO LQLFLR GH OD
WUDPLWDFLyQ GH SUR\HFWR FRQ XQD FRUUHODFLyQ GH IXHU]DV IDYRUDEOH (Q WDO VHQWLGR HO FRQVHQVR ORJUDGR
GHVFDQVyIXHUWHPHQWHHQXQDUHIRUPDSUHVHQWDGDFRPRXQ³SHUIHFFLRQDPLHQWR´GHOVLVWHPD\\DDQLYHO




GH FDSLWDOL]DFLyQ LQGLYLGXDO SXHGH PLUDUVH FRPR XQ SDUDGLJPD GH SROtWLFD S~EOLFD TXH IXH SXHVWR D











DQDOtWLFD DFHUFD GH ODV OLPLWDFLRQHV GHO VLVWHPD GH VXV SRVLELOLGDGHV UHDOHV GH FXPSOLU FRQ ODV
H[SHFWDWLYDV LQLFLDOPHQWH SODQWHDGDV SRU VXV SURSLRV GHIHQVRUHV \ DGHPiV GH FRUUHJLU ODV LQHTXLGDGHV
TXHJHQHUDED(QHVHFRQWH[WRODPLUDGDGHORVDFWRUHVLQFOX\HQGRDTXHOORVHQSULQFLSLRIDYRUDEOHVDO
HVWDWXVTXRIXHPRGLILFiQGRVHSDXODWLQDPHQWHHQHOPDUFRGHXQSURFHVRFROHFWLYRGHDSUHQGL]DMH8Q
KHFKR VLQWRPiWLFR GH OD UHIRUPD HV TXH GXUDQWH WRGR HO SURFHVR GH GHOLEHUDFLyQ JXEHUQDPHQWDO \








FDPELR UDGLFDO HQ ODPHGLGD HQ TXH DXPHQWy FRQVLGHUDEOHPHQWH OD FREHUWXUD GHO VLVWHPD SUHYLVLRQDO
JDUDQWL]y SLVRV PtQLPRV LQGHSHQGLHQWHPHQWH GH OD WUD\HFWRULD ODERUDO GH ODV SHUVRQDV \ FUHy QXHYRV
PHFDQLVPRVSDUDTXHORVVHFWRUHVH[FOXLGRVGHODQWLJXRVLVWHPDDFFHGDQHQDGHODQWHDHVRVSLVRV(QHVH
VHQWLGR VH WUDWy GH XQDPRGLILFDFLyQ LPSRUWDQWH GHO SDUDGLJPD DQWHULRU
$KRUDELHQHODQiOLVLVGHORVPDUFRVFRQFHSWXDOHVGHODUHIRUPDUHYHODTXHLQGHSHQGLHQWHPHQWH
GH ODV LQWHQFLRQHV GH VXV LPSXOVRUHV \ SUREDEOHPHQWH GHELGR D ODV QHJRFLDFLRQHV TXH LPSOLFy HO
SURFHVRHOKHFKRGHTXHODUHIRUPDLPSOLTXHHOIRUWDOHFLPLHQWRGHXQSLODUVROLGDULRFRPSOHPHQWDULRD
 6XSXVR XQ FDPELR HQ ORV
LQVWUXPHQWRV R ODV µFUHHQFLDV VHFXQGDULDV¶ HQHO VHQWLGRGH6DEDWLHU HV GHFLU HQ ODV HVSHFLILFDFLRQHV
LQVWUXPHQWDOHVSDUDGLULJLU ODDFFLyQS~EOLFDGHIRUPDSUHFLVD\FRKHUHQWHFRQORVREMHWLYRVJHQHUDOHV
DVLJQDFLRQHVSUHVXSXHVWDULDVGHFLVLRQHVDGPLQLVWUDWLYDVGHILQLFLyQGH WDVDV LPSRVLWLYDV VHJ~QQLYHOHV
GH LQJUHVR SURJUDPDV HVSHFtILFRV D XQ VHFWRU SREODFLRQDO SDUD HQIUHQWDU DOJ~QSUREOHPD HVSHFtILFR \
RWURV 7DPELpQ VXSXVR XQ FDPELR HQ ODVPRGDOLGDGHV GH DFFLyQ GHO VHFWRU HV GHFLU HQ ORVPpWRGRV
PHGLRVLQVWUXPHQWRVPRYLOL]DGRVSDUDUHDOL]DUORVYDORUHV\REMHWLYRVSODQWHDGRV\TXHUHVSRQGHQDORV











SHUVRQDD OR ODUJRGHVX WUD\HFWRULD ODERUDOTXH ODJDUDQWtDGH WDOHV IRQGRVHVWiPHMRU UHVJXDUGDGDHQ
PDQRV GH HQWLGDGHV SULYDGDV TXH UHDOL]DQ LQYHUVLRQHV GLYHUVDV SDUD DXPHQWDU HO UHQGLPLHQWR GH WDOHV
IRQGRVHQHOODUJRSOD]R\TXHHOSULQFLSLRGHVROLGDULGDGQRGHEHVHUHOUHSDUWRFROHFWLYRGHORVIRQGRV
FRWL]DGRV SRU HO FRQMXQWR GH ORV WUDEDMDGRUHV (O FDPELR LQWURGXFLGR FRQVLVWH HQ DVHJXUDU SDUD HO
FRQMXQWRGHWUDEDMDGRUHVPtQLPRVQLYHOHVGHELHQHVWDUGXUDQWHODYHMH]PHGLDQWHQXHYRVLQVWUXPHQWRV\
PRGDOLGDGHVGHILQDQFLDPLHQWRS~EOLFRIRFDOL]DGRVDWRGRVDTXHOORVTXHQRORJUDURQFRWL]DUHOPRQWRR
HO WLHPSRVXILFLHQWHV+DVWDFLHUWRSXQWRFRPRDSXQWD5LYHUD  OD UHIRUPDD\XGDDDSXQWDODU OD







(VWHGRFXPHQWRKDDQDOL]DGRHOSURFHVRTXH OOHYyDOGLVHxRH LPSODQWDFLyQHQ&KLOHGH OD UHIRUPDDO
VLVWHPD SUHYLVLRQDO GHVDUUROODGR HQWUH  \  &RPR VH KD LQGLFDGR HO PRPHQWR KLVWyULFR OD
DPSOLD SDUWLFLSDFLyQ \ YDULHGDG GH DFWRUHV DVt FRPR ORV SURFHGLPLHQWRV \ HVWUDWHJLDV LPSOHPHQWDGRV
SDUD DOFDQ]DU XQ FRQVHQVR DPSOLR D QLYHO QDFLRQDO FDUDFWHUL]DQ D HVWH SURFHVR FRPR XQD H[SHULHQFLD
YDOLRVDGHJHQHUDFLyQGHSDFWRVHQIDYRUGHVLVWHPDVPiVLQFOXVLYRVGHSURWHFFLyQVRFLDO
(VWH SURFHVRSRGUtD UHVXPLUVH HQ FXDWURPRPHQWRV FODYHV(O SULPHUR FRUUHVSRQGH D OD FDPSDxD
HOHFWRUDO GH FXDQGR OD UHIRUPDSUHYLVLRQDO VH SRVLFLRQD HQ HO FHQWURGH OD DJHQGDS~EOLFD \ OXHJR
JXEHUQDPHQWDO6HJXQGRODFRQIRUPDFLyQSRUSDUWHGHOQXHYRJRELHUQRGHO&RQVHMRDVHVRUSUHVLGHQFLDOSDUD
OD UHIRUPD SUHYLVLRQDO FRPSXHVWR SRU XQ JUXSR SOXUDO GH SURIHVLRQDOHV HQ FXDQWR D VXV FRQYLFFLRQHV \
DPSOLDPHQWH UHFRQRFLGRV HQ VX FDSDFLGDG \ H[SHULHQFLD WpFQLFD (Q HVSHFLDO OD LQFOXVLyQ GH SHUVRQDV
UHODFLRQDGDVFRQ OD LQVWDODFLyQGHOVLVWHPDHQORVDxRVRFKHQWDDVtFRPRGHHVSHFLDOLVWDVFUtWLFRVSHURQR
DELHUWDPHQWHKRVWLOHVDGLFKRVLVWHPDGHVGHHOLQLFLRWUD]yOtPLWHVVXWLOHVHQFXDQWRDODUDGLFDOLGDG\DOFDQFH
GH ODV SURSXHVWDV $GHPiV GH FRQVXOWDU D QXPHURVRV DFWRUHV VRFLDOHV SROtWLFRV \ HFRQyPLFRV OLJDGRV DO
VLVWHPDSUHYLVLRQDO HO&RQVHMRJHQHUyXQGLDJQyVWLFR \XQD VHULH GH UHFRPHQGDFLRQHVTXHRULHQWDURQ ORV
FRQWHQLGRVGHODUHIRUPD7HUFHURHOWUDEDMRJXEHUQDPHQWDOGHODFRPLVLyQPLQLVWHULDODFDUJRGHWUDQVIRUPDU
HODQiOLVLV\SODQWHDPLHQWRVUHOHYDGRVHQXQSUR\HFWRGHOHJLVODFLyQFRQFUHWR&XDUWRHOWUDEDMRGHGLVFXVLyQ\
DMXVWHV GHQWUR GHO SRGHU OHJLVODWLYR GHVDUUROODGR HQ OD &iPDUD GH 'LSXWDGRV \ HO 6HQDGR HQ GRQGH VH
QHJRFLDURQODVGLVSRVLFLRQHVILQDOHV\HQHVSHFLDOVHGHVHFKyODSRVLELOLGDGGHTXHODEDQFD\HQHVSHFLDOOD
EDQFDS~EOLFDSDUWLFLSDVHFRPRFRPSHWLGRUDGHQWURGHODLQGXVWULDGHODV$)3(QHVWHSURFHVRGHVWDFDOD
KHWHURJHQHLGDG GH ORV DFWRUHV SDUWLFLSDQWHV DVt FRPR HO PRGHOR GH FRQVXOWD D GLVWLQWRV VHFWRUHV GH OD




FRPR WHPD SULRULWDULR GHQWUR GH OD DJHQGD S~EOLFD \ JXEHUQDPHQWDO GH OD JHQHUDFLyQ GXUDQWH DxRV
SUHYLRV GH FUHFLHQWH HYLGHQFLD HPStULFD DFHUFD GH ODV IDOHQFLDV GHO VLVWHPD SUHYLVLRQDO HQPDWHULD GH
FREHUWXUD \ GH HTXLGDG \ GH OD GLVSRVLFLyQ D QHJRFLDU XQD UHIRUPD TXH SHUPLWLy DYDQFHV HQPDWHULD






$FXxD&+\)5HSHWWR³8QDSRUWHPHWRGROyJLFRSDUDFRPSUHQGHU \PHMRUDU OD OyJLFDSROtWLFR
LQVWLWXFLRQDO GHO FRPEDWH D OD SREUH]D HQ $PpULFD /DWLQD´ 'HSDUWDPHQWR GH +XPDQLGDGHV 
8QLYHUVLGDGGH6DQ$QGUpV'RFXPHQWRGH7UDEDMR1QRYLHPEUH
$GDPV 5  ³(FRQRPLF *URZWK ,QHTXDOLW\ DQG 3RYHUW\ )LQGLQJV IURP D 1HZ 'DWD 6HW´ 3ROLF\
5HVHDUFK:RUNLQJ3DSHU1:DVKLQJWRQ'&:RUOG%DQN




$JXLOHUD &  ³8Q DQiOLVLV GH ODV FRPLVLRQHV DVHVRUDV SUHVLGHQFLDOHV GHO JRELHUQR GH 0LFKHOOH
%DFKHOHW´'RFXPHQWRGH7UDEDMR3URJUDPDGH*REHUQDELOLGDG)/$&62&KLOH
$OHJUH0³/RVGHUHFKRVVRFLDOHVHQOD&DUWDGHORV'HUHFKRV)XQGDPHQWDOHVGHOD8QLyQ(XURSHD´
HQ / 4XHVDGD \ RWURV (GV(VFULWRV VREUH GHUHFKR HXURSHR GH ORV GHUHFKRV VRFLDOHV 9DOHQFLD
7LUDQWOR%ODQFK\8QLYHUVLWDWGH9DOqQFLD
$OOLVRQ*\3=HOLNRZ(VVHQFHRI'HFLVLRQ([SODLQLQJWKH&XEDQ0LVVLOH&ULVLV/RQJPDQHQHUR





$UHOODQR -  ³3ROtWLFDV VRFLDOHV GHVDUUROOR &KLOH  ± ´ &RUSRUDFLyQ GH ,QYHVWLJDFLRQHV
HFRQyPLFDVSDUD/DWLQRDPpULFD&,(3/$16DQWLDJR





  ³&REHUWXUDSUHYLVLRQDOHQ&KLOH OHFFLRQHV\GHVDItRVGHO VLVWHPDGHSHQVLRQHVDGPLQLVWUDGR








$UHQDVGH0HVD$ \ -*XPXFLR  ³(O VLVWHPDGHSHQVLRQHV DGPLQLVWUDGRSRU HO VHFWRU SULYDGR HQ
&KLOHXQDQiOLVLVLQVWLWXFLRQDO´8QLGDGGH(VWXGLRV3URVSHFWLYRV0,'(3/$1
$UHQDV GH 0HVD $ \ 3 *DQD  ³3UR\HFFLRQHV GHO JDVWR ILVFDO SUHYLVLRQDO HQ &KLOH ERQRV GH








$UHQDVGH0HVD$ \00DUFHO  ³)LVFDO(IIHFWV RI6RFLDO 6HFXULW\5HIRUP LQ&KLOH7KH&DVHRI





















HO &DULEH &(3$/ 3XEOLFDFLyQ GH ODV 1DFLRQHV 8QLGDV 1 GH YHQWD 6,,* >HQ OtQHD@





%DUU 1  ³5HIRUPLQJ 3HQVLRQ 0\WKV WUXWKV DQG SROLF\ FKRLFHV´ ,QWHUQDWLRQDO 6RFLDO 6HFXULW\
5HYLHZ10DUFK-XQH




%DUULHQWRV $ \ & 6DQWLEixH]  ³1HZ )RUPV RI 6RFLDO $VVLVWDQFH DQG WKH (YROXWLRQ RI 6RFLDO
3URWHFWLRQLQ/DWLQ$PHULFD´-RXUQDORI/DWLQ$PHULFDQ6WXGLHVYRO1)HEUXDU\


















%RXVVDJXHW / 6 -DFTXRW \ 3 5DYLQHW  'LFWLRQQDLUH GHV SROLWLTXHV SXEOLTXHV /HV 3UHVVHV GH
6FLHQFHV3RGLFLHPEUH
%UDYR'³(QFXHVWDGHSURWHFFLyQVRFLDOSUHVHQWDFLyQJHQHUDO\SULQFLSDOHVUHVXOWDGRV´&HQWUR
GH0LFURGDWRV'HSWR GH(FRQRPtD8QLYHUVLGDG GH&KLOH \ 6XEVHFUHWDUtD GH 3UHYLVLyQ6RFLDO >HQ
OtQHD@ZZZSURWHFFLRQVRFLDOFO











&RQVHMR DVHVRU SUHVLGHQFLDO SDUD OD UHIRUPD SUHYLVLRQDO  ³(O GHUHFKR D XQD YLGD GLJQD HQ OD YHMH]
KDFLDXQFRQWUDWRVRFLDOFRQODSUHYLVLyQHQ&KLOH´9ROV,\,,6DQWLDJR
&RUER 9 \ . 6PLWK+HEEHO  ³(IHFWRV PDFURHFRQyPLFRV GH OD UHIRUPD GH SHQVLRQHV HQ &KLOH´
5HVXOWDGRV \ GHVDItRV GH ODV UHIRUPDV GH SHQVLRQHV &RUSRUDFLyQ GH ,QYHVWLJDFLyQ (VWXGLR \




(GZDUGV$ \( -DPHV  ³'R LQGLYLGXDOV DFFRXQWV SRVWSRQH UHWLUHPHQW"(YLGHQFH IURP&KLOH´ >HQ
OtQHD@KWWSZZZPUUFLVUXPLFKHGXSXEOLFDWLRQVLQGH[BDEVWUDFWFIP"SWLG 	SLG 
(O3DtV³3ULYDGRVDSR\DQFDXWHODRILFLDOSRUJDVWRVHQ´56RVDGHIHEUHURGH










)LHOGV * \ 2 0LWFKHOO  ³(FRQRPLF GHWHUPLQDQWV RI WKH RSWLPDO UHWLUHPHQW DJH DQ HPSLULFDO
LQYHVWLJDWLRQ´1%(5:RUNLQJSDSHU1
  ³7KH HIIHFWV RI SHQVLRQV DQG HDUQLQJV RQ UHWLUHPHQW $ UHYLHZ HVVD\´ 1%(5 :RUNLQJ
SDSHU1
*DMDUGR- ³'LVHxRGH OD/H\1TXHUHIRUPyHO VLVWHPDGHSHQVLRQHVFKLOHQR´)XQGDFLyQ
,QVWLWXWRGH(VWXGLRV/DERUDOHV6DQWLDJR
*HUHQV 6$  ³(VWUXFWXUD WDULIDULD GH OD LQGXVWULD GH $)3 ¢FRQYLHQH HOLPLQDU OD FRPLVLyQ ILMD"´






*LOOLRQ & \ $ %RQLOOD  ³/D SULYDWL]DFLyQ GH XQ UpJLPHQ QDFLRQDO GH SHQVLRQHV HO FDVR FKLOHQR´
5HYLVWD,QWHUQDFLRQDOGHO7UDEDMR9RO1*LQHEUD












.DXIPDQQ'$.UDD\\00DVWUX]]L *RYHUQDQFH0DWWHUV ,,,*RYHUQDQFH ,QGLFDWRUV IRU
%DQFR0XQGLDO:DVKLQJWRQ$SULO
.LQJGRQ -:  ³$JHQGD VHWWLQJ´ 3XEOLF SROLF\ 7KH HVVHQWLDO UHDGLQJV HGV 6 = 7KHRGRORX \
0&DKQ8SSHU6DGGOH5LYHU1HZ-HUVH\3UHQWLFH+DOO
/D 1DFLyQ  ³/RV REMHWLYRV GH OD UHIRUPD SUHYLVLRQDO´ >HQ OtQHD@ KWWSZZZODQDFLRQFOQRWLFLDV
VLWHDUWLFSDJVKWPO
/DUUDtQ*6HPLQDULR³/H\GHUHQWDVYLWDOLFLDVODVQXHYDVUHJODVGHOMXHJR´$,3()&KLOH$JRVWR
/DUUDxDJD 2  &UHFLPLHQWR SREUH]D \ GHVLJXDOGDG &KLOH  'RFXPHQWR GH 7UDEDMR
,/$'(6*HRUJHWRZQ8QLYHUVLW\6DQWLDJR
/DUUDxDJD 2 \ * 6DQKXH]D  'HVFRPSRVLFLyQ GH OD SREUH]D HQ &KLOH FRQ EDVH HQ OD IXQFLyQ
ORJQRUPDOGHVSOD]DGD'RFXPHQWRGH7UDEDMR,/$'(6*HRUJHWRZQ8QLYHUVLW\6DQWLDJR











0HVD/DJR& ³/DVUHIRUPDVGHSHQVLRQHVHQ$PpULFD/DWLQD\ VX LPSDFWRHQ ORVSULQFLSLRVGH OD
VHJXULGDG VRFLDO´ VHULH)LQDQFLDPLHQWRGHO'HVDUUROOR1 /&/3(6DQWLDJRGH&KLOH
&RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD\HO&DULEH&(3$/1GHYHQWD6,,*
 ³(VWXGLRFRPSDUDWLYRGHORVFRVWRVILVFDOHVHQODWUDQVLFLyQGHRFKRUHIRUPDVGHSHQVLRQHVHQ
$PpULFD /DWLQD´ VHULH )LQDQFLDPLHQWR GHO 'HVDUUROOR 1 /&/3( 6DQWLDJR GH &KLOH
&RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD\HO&DULEH&(3$/3XEOLFDFLyQGHODV1DFLRQHV8QLGDV
1GHYHQWD6,,*
0LQLVWHULR GHO 7UDEDMR \ 3UHYLVLyQ 6RFLDO \ &HQWUR GH 0LFUR 'DWRV GH OD 8QLYHUVLGDG GH &KLOH 
(QFXHVWDGH3URWHFFLyQ6RFLDO(36>HQOtQHD@ZZZSURWHFFLRQVRFLDOFO
0LWFKHOO2 \ -3KLOOLSV  ³5HWLUHPHQW UHVSRQVHV WR HDUO\ VRFLDO VHFXULW\EHQHILW UHGXFWLRQV´1%(5
:RUNLQJSDSHU1











  ³'LVFXUVR GH -RVp 3LxHUD PLQLVWUR GHO 7UDEDMR \ 3UHYLVLyQ 6RFLDO DQXQFLDQGR DO SDtV OD
UHIRUPDSUHYLVLRQDO´>HQOtQHD@KWWSZZZMRVHSLQHUDFRPFKLOHFKLOHBDISBGLVFXUVRKWP










&KLOH´ VHULH )LQDQFLDPLHQWR GHO 'HVDUUROOR 1  /&/3 6DQWLDJR GH &KLOH &RPLVLyQ
(FRQyPLFD SDUD $PpULFD /DWLQD \ HO &DULEH &(3$/ 3XEOLFDFLyQ GH ODV 1DFLRQHV 8QLGDV 1 GH
YHQWD6,,*





8WKRII $ D ³/D UHIRUPD GHO VLVWHPD GH SHQVLRQHV HQ &KLOH GHVDItRV SHQGLHQWHV´ VHULH
)LQDQFLDPLHQWR GHO 'HVDUUROOR 1  /&/3( 6DQWLDJR GH &KLOH &RPLVLyQ (FRQyPLFD





:DJQHU *  ³/D VHJXULGDG VRFLDO \ HO SURJUDPD GH SHQVLyQ PtQLPD JDUDQWL]DGD´ 'RFXPHQWR GH
WUDEDMR1,QVWLWXWRGH(FRQRPtD38&
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-XOLR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ILQDQFLHUR FHQWURV GH HVWXGLRV RUJDQLVPRV LQWHUQDFLRQDOHV \ GH OD VRFLHGDG FLYLO 7UDV HO SHUtRGR GH
DXGLHQFLDVVHDEULyXQGHEDWHLQWHQVRHQHOPDUFRGHOSURFHGLPLHQWRIRUPDOGHOWUDEDMRGHFRPLVLyQ
(OSUR\HFWRLQJUHVyDO&RQJUHVRHQGLFLHPEUHGH
\ OD GLVFXVLyQ SDUWLy HO  GH HQHUR GH  6H LQLFLy SRU0HQVDMH GHO HMHFXWLYR HQ OD&iPDUD GH
'LSXWDGRVLQVWDQFLDGHQRPLQDGDSDUDHVWRVHIHFWRVFiPDUDGHRULJHQGRQGHVHGLRFXHQWDGHOSUR\HFWR
\ WUDV XQD H[WHQVD \ GHWDOODGD SUHVHQWDFLyQ TXH UHDOL]DURQ ORV PLQLVWURV GH +DFLHQGD \ 7UDEDMR \
3UHYLVLyQ6RFLDO VH FRQWLQXy ODGLVFXVLyQ HQ OD&RPLVLyQGH7UDEDMR\3UHYLVLyQ6RFLDO GH ODPLVPD
LQVWDQFLDOHJLVODWLYDGXUDQWHVHLVPHVHVHQHOWUDQVFXUVRGHVHVLRQHV
(OLQWHQVRGHEDWHWXYRFRPRSURWDJRQLVWDVDORVLQWHJUDQWHVGHOHMHFXWLYR\DORVSDUODPHQWDULRV
GHO RILFLDOLVPR DOJXQDV GH ODV GLIHUHQFLDV HQWUH HVWRV DFWRUHV IXHURQ GLULPLGDV WUDV LQWHQVDV
QHJRFLDFLRQHV\H[SUHVDGDVHQXQSURWRFRORGHDFXHUGRTXHVXVFULELHURQDGHPiVORVSUHVLGHQWHVGHORV
SDUWLGRVRILFLDOLVWDV$VtHO HMHFXWLYRVHFRPSURPHWLyD LQJUHVDUDO&RQJUHVR ORVDFXHUGRVD WUDYpVGH
LQGLFDFLRQHVPRGLILFDWRULDVDOSUR\HFWR/DYRWDFLyQTXHDSUREyHOSUR\HFWRHQOD&RPLVLyQGH7UDEDMR\
3UHYLVLyQ6RFLDOIXHSRUXQDQLPLGDGDOLJXDOTXHHQOD&RPLVLyQGH+DFLHQGDSDVDQGRDOD6DODGHOD
&iPDUD GH 'LSXWDGRV GRQGH VH DSUREy HQ JHQHUDO \ SDUWLFXODU HQ XQD VHVLyQ ILQDOL]DQGR HO SULPHU
WUiPLWHFRQVWLWXFLRQDO/RVSDUODPHQWDULRVGHRSRVLFLyQ²HQHVWDHWDSD²PDQWXYLHURQXQUROSROtWLFR




(O VHJXQGR WUiPLWH FRQVWLWXFLRQDO VH LQLFLy FRQ HO SDVR GHO SUR\HFWR DO6HQDGR GHQRPLQDGR
SDUDHVWRVHIHFWRVOD&iPDUD5HYLVRUD(QHVWDLQVWDQFLDVHOOHJyDXQDFXHUGRSDUDTXHODVFRPLVLRQHVGH
7UDEDMR \ 3UHYLVLyQ 6RFLDO \ GH +DFLHQGD VHVLRQDUDQ XQLGDV GHFLVLyQ TXH SHUPLWLy DJLOL]DU OD





 /DV LQLFLDWLYDVGH OH\ VRQ LQJUHVDGDVDO&RQJUHVRSRU0HQVDMHRSRU0RFLyQ(QHOFDVRGHPDWHULDVGH VHJXULGDG









VH DSUREDURQ ODVPRGLILFDFLRQHV HIHFWXDGDV HQ OD &iPDUD5HYLVRUD'HVSXpV IXH HQYLDGR DO 7ULEXQDO
&RQVWLWXFLRQDOSDUDHOH[DPHQGHFRQVWLWXFLRQDOLGDGGHFLHUWDVGLVSRVLFLRQHVTXHSRUOH\UHTXHUtDQVX





/DVDXWRULGDGHVGHO HMHFXWLYR LQLFLDURQHOSURFHVRGHQHJRFLDFLyQHQ OD&iPDUDGH'LSXWDGRV
FRQ ORV SDUODPHQWDULRV RILFLDOLVWDV /DV FUtWLFDV DO SUR\HFWR VH SURIXQGL]DEDQ \ GDEDQ SDVR D LQWHQVDV
QHJRFLDFLRQHVSDUDORJUDUODUHGDFFLyQGHLQGLFDFLRQHVTXHGHEtDQFRQWDUFRQHOSDWURFLQLRGHOHMHFXWLYR











GH JRELHUQR´$JUHJDED DGHPiV TXH ORV LQFHQWLYRV GH ORV SDUODPHQWDULRV GH GHUHFKD SDUD GHWHQHU HO
SURFHGLPLHQWROHJLVODWLYRRJHQHUDUFRQGLFLRQHVSDUDGLYLGLUHOSUR\HFWRHVWDEDQSUHVHQWHVGHVGHHOLQLFLR




/D GHILQLFLyQ H LPSOHPHQWDFLyQ GH OD HVWUDWHJLD GHO HMHFXWLYR SDUWLy GH YDULRV DVSHFWRV TXH
FDUDFWHUL]DQHOFRQWH[WRSROtWLFRLQVWLWXFLRQDOGHODUHIRUPDHQHVSHFLDOODLQLFLDWLYDH[FOXVLYDHQPDWHULD
GH VHJXULGDG VRFLDO TXH OD &RQVWLWXFLyQ 3ROtWLFD GH OD 5HS~EOLFD OH RWRUJD DO SRGHU HMHFXWLYR OD
FRUUHODFLyQGHIXHU]DVSROtWLFDVHQHO&RQJUHVRODGHILQLFLyQGHODUHIRUPDSUHYLVLRQDOFRPRSULRULGDG
SURJUDPiWLFD\ODFRPSOHMLGDGGHOVLVWHPDGHFDSLWDOL]DFLyQLQGLYLGXDO
'LFKD HVWUDWHJLD VH GHVDUUROOy HQ HO PDUFR GH SUiFWLFDV FODUDPHQWH LGHQWLILFDEOHV FRPR OD
GHILQLFLyQ GH DJHQGDV GH QHJRFLDFLyQ DOWHUQDWLYDV D ORV SURFHGLPLHQWRV IRUPDOHV GH GLVFXVLyQ
SDUODPHQWDULD ODGLVWULEXFLyQGH ORV UROHV WpFQLFR\SROtWLFRGH ORVPLQLVWURVTXH LQWHUDFWXDEDQFRQHO
3DUODPHQWRODSDUWLFLSDFLyQ\DFWXDFLyQGHIXQFLRQDULRVS~EOLFRV\DVHVRUHVTXHDVXPtDQIXQFLRQHVGH
DSR\RDODVDXWRULGDGHV\SDUODPHQWDULRVHQPDWHULDWpFQLFDSROtWLFD\FRPXQLFDFLRQDOODFRRUGLQDFLyQ
FRQ DFWRUHV GH ORV SDUWLGRV SROtWLFRV FRQ UHSUHVHQWDFLyQ SDUODPHQWDULD \ OD FRRUGLQDFLyQ FRQ
UHSUHVHQWDQWHVGHJUXSRVGHLQWHUpV
/D WUDPLWDFLyQ HQ HO &RQJUHVR GHO SUR\HFWR GH OH\ GH UHIRUPD SUHYLVLRQDO FRQVWLWX\H XQD















FRRUGLQDFLyQ FRQ FDGD SDUWLGR SROtWLFR GH PDQHUD TXH VX UHSUHVHQWDFLyQ QR LQFOLQDUD ODV IXHU]DV
HQWUDPSDQGR SRVLEOHV DFXHUGRV FRQ FDGD FRQJORPHUDGR (Q WHUFHU OXJDU HUD QHFHVDULR HVWDEOHFHU XQD
LQWHUORFXFLyQFRQORVSULQFLSDOHVRSHUDGRUHVGHDPERVFRQJORPHUDGRVFRQORVTXHILQDOPHQWHVHOOHJDUtD







HO SUR\HFWR LL OD FRPSOHMD KLVWRULD TXH VLJQLILFDED HO VLVWHPD GH SHQVLRQHV YLJHQWH HQ HO SDtV \ TXH
H[WHQGtD HO GHEDWH D FXHVWLRQDPLHQWRV VREUH HO PRGHOR HFRQyPLFR \ GLYLGtD D SDUODPHQWDULRV





OD HQWUHJD GH EHQHILFLRV IXH GLIXQGLGD S~EOLFDPHQWH JHQHUDQGR H[SHFWDWLYDV HQ OD FLXGDGDQtD
SUHVLRQDQGRDORVDFWRUHVSROtWLFRVFRQSRGHUGHGHFLVLyQHMHFXWLYR\3DUODPHQWRDGDUXQDUHVSXHVWD
(QSDUWLFXODUREOLJDEDDORVOHJLVODGRUHVDSRVLFLRQDUVHDQWHVXVUHVSHFWLYRVHOHFWRUDGRV
/DDSUREDFLyQGH OD UHIRUPDSUHYLVLRQDO WXYRTXHHQIUHQWDUYDULDVGLILFXOWDGHV DOJXQDVGH ODV
FXDOHVYHQtDQGHWLHPSRDWUiV3RUXQODGRKDEtDVHULRVFXHVWLRQDPLHQWRVGHELGRDTXHVHWUDWDEDGHXQ
VLVWHPDDGRSWDGRHLPSOHPHQWDGRGXUDQWHODGLFWDGXUDPLOLWDUVLQHOFRQVHQWLPLHQWRGHORVEHQHILFLDULRV
SRUVXV OLPLWDFLRQHVHQFXDQWRDOQLYHOGHFREHUWXUD WDVDVGH UHHPSOD]R\HIHFWR ILVFDO3RUHORWURVH




TXH GLYHUVRV DFWRUHV VH WUDQVIRUPDEDQ HQ IDFLOLWDGRUHV X REVWDFXOL]DGRUHV PiV DOOi GH OD GLQiPLFD
LQVWLWXFLRQDO\ORVPDQGDWRVGHWHQWDGRV'HVWDFDODFRRUGLQDFLyQFRQGLULJHQWHVGHORVSDUWLGRVSROtWLFRV
\FRQORVUHSUHVHQWDQWHVGHJUXSRVGHLQWHUpV
(O SULPHU FLFOR GH FRQWDFWRV LQIRUPDOHV VH HVWDEOHFLy HQWUH ORV SUHVLGHQWHV GH SDUWLGRV \
SDUODPHQWDULRV RILFLDOLVWDV \ ODV DXWRULGDGHV GHO SRGHU HMHFXWLYR (VWRV FRQWDFWRV VH LQWHQVLILFDURQ
GXUDQWHODWUDPLWDFLyQHQOD&iPDUDGH'LSXWDGRV&RQVLVWLySULQFLSDOPHQWHHQUHXQLRQHVELODWHUDOHVFRQ
ORVSDUODPHQWDULRVTXHOLGHUDEDQODVPRGLILFDFLRQHVDOSUR\HFWR\TXHH[SUHVDEDQODVPD\RUHVFUtWLFDVDO
VLVWHPD YLJHQWH /D SDUWLFLSDFLyQ GH GLULJHQWHV SROtWLFRV \ HO URO GHO 0LQLVWUR GHO 7UDEDMR IXHURQ
LPSRUWDQWHVHQHVWHSHUtRGRHQHOFXDOODQHJRFLDFLyQGHELyUHDOL]DUVHHQWUHDFWRUHVSROtWLFDPHQWHDILQHV
(VWDV DJHQGDV DOWHUQDWLYDV WDPELpQ LPSOLFDURQ OD UHDOL]DFLyQ GH UHXQLRQHV HQWUH DVHVRUHV GH ORV
SDUODPHQWDULRVRILFLDOLVWDV\ORVDVHVRUHVGHOHMHFXWLYRTXLHQHVDQDOL]DEDQODIDFWLELOLGDGWpFQLFDGHODV
SURSXHVWDVDILQGHGHWHUPLQDUODLQFRUSRUDFLyQRQRGHODVPRGLILFDFLRQHVSURSXHVWDVDOSUR\HFWR





UHFKD]R R OD DGKHVLyQ D ODV LQLFLDWLYDV SURSXHVWDV SRU ORV SDUODPHQWDULRV RILFLDOLVWDV HQ TXLHQHV VH
FHQWUDEDODQHJRFLDFLyQ
(O VHJXQGR FLFOR GH DJHQGDV SDUDOHODV DO SURFHGLPLHQWR IRUPDO VH LPSOHPHQWy GXUDQWH HO
VHJXQGRWUiPLWHFRQVWLWXFLRQDOHQHO6HQDGR\FRQVLVWLySULQFLSDOPHQWHHQODFRQIRUPDFLyQSRUSDUWHGH




WpFQLFR SDUD HQFDEH]DU ODV QHJRFLDFLRQHV OR TXH OHV SHUPLWtD DFWXDU FRQ JUDQ SRGHU GH QHJRFLDFLyQ
SHURDTXHOORQRORVOLEUDEDGHREVHUYDUODVGLQiPLFDVSURSLDVTXHVHSUHVHQWDEDQHQVXVHFWRUWRGDYH]








SDUODPHQWDULRV TXH GHVHPSHxDEDQ XQ SDSHO GHVWDFDGR HQ FDGD HWDSD 6H LGHQWLILFDED D TXLHQHV VH
WUDQVIRUPDEDQ HQ OtGHUHV GH RSLQLyQ D DTXHOORV TXH DVXPtDQ OD FRQGLFLyQ GH YRFHURV GH LQWHUHVHV GH
RUJDQL]DFLRQHV VRFLDOHV \ GH OD LQGXVWULD D TXLHQHV LQGHSHQGLHQWH GHO GLVFXUVR S~EOLFR VH DOLQHDEDQ
SROtWLFDPHQWHFRQ ODYLVLyQGHVXSDUWLGR\SULQFLSDOPHQWH LGHQWLILFDURQDTXLHQHVGHWHQWDEDQHQVXV
EDQFDGDV\RUJDQL]DFLRQHVSROtWLFDVXQPDQGDWRFUHtEOHSDUDQHJRFLDUFRQHOHMHFXWLYR(QHVDOyJLFDOD
GHUHFKDRUJDQL]DGHVGH HO LQLFLRGH OD WUDPLWDFLyQ D ORV SDUODPHQWDULRV TXH LEDQ D FRQGXFLU WpFQLFD\
SROtWLFDPHQWH ODQHJRFLDFLyQGHOSUR\HFWR8QSDUODPHQWDULRTXHSDUWLFLSyHQHOSURFHVRUHODWDTXHVX
LQFRUSRUDFLyQ D OD&RPLVLyQ GH7UDEDMR GHO 6HQDGR UHVSRQGLy D OD GHFLVLyQ SROtWLFD GH VX SDUWLGRGH
DVLJQDUOH OD UHVSRQVDELOLGDGGH OLGHUDUHOSURFHVRGHQHJRFLDFLyQFRQHOHMHFXWLYRHQFRRUGLQDFLyQFRQ
RWURVSDUODPHQWDULRVGHVXFRDOLFLyQTXLHQHVWDPELpQDVXPLHURQUHVSRQVDELOLGDGHVHQHOSURFHVR
/DSDUWLFLSDFLyQGH ORVGLULJHQWHVGH ORVSDUWLGRVSROtWLFRVHQHOSURFHVRGHQHJRFLDFLyQQRVH
FLUFXQVFULELyVyORD ORVSUHVLGHQWHVGHSDUWLGRVVLQR WDPELpQDGLULJHQWHVTXHSRUVX WUD\HFWRULDHUDQ
DFWRUHVUHFRQRFLGRVHQORVWHPDVGHVHJXULGDG\SURWHFFLyQVRFLDO(VWRLPSOLFyXQGHVDItRSDUDTXLHQHV
GHEtDQ FRQGXFLU OD QHJRFLDFLyQ /D FRLQFLGHQFLD HQWUH DOWDV IXQFLRQHV SDUODPHQWDULDV \ SDUWLGDULDV
IDFLOLWyODQHJRFLDFLyQHQSDUWLFXODUUHVSHFWRGHORVOHJLVODGRUHVGHOD&RQFHUWDFLyQ'HVGHHOHMHFXWLYR
HUDHYLGHQWHODFRQILDQ]DGHSRVLWDGDHQHOSUHVLGHQWHGHOSDUWLGRGHOD0DQGDWDULDVHQDGRUTXHDGHPiV
SUHVLGLy ODVFRPLVLRQHVXQLGDVGH+DFLHQGD\7UDEDMR\3UHYLVLyQ6RFLDO LQVWDQFLDHQTXH VH OLEUy OD
QHJRFLDFLyQFHQWUDOFRQODRSRVLFLyQ'LFKRVHQDGRUGHO3DUWLGR6RFLDOLVWDIXHTXLHQGHVGHHORULJHQGH
HVWD LQLFLDWLYDDUWLFXOy ORVSULPHURVHVSDFLRVGHHQFXHQWURHQWUH OD3UHVLGHQWD\ ORVGLUHFWLYRVS~EOLFRV
TXH DGHPiV GH XQPDQHMR WpFQLFR FRQWDEDQ FRQ OD H[SHULHQFLD SROtWLFD SDUD DUWLFXODU HO SURFHVR GH
QHJRFLDFLyQHQHO&RQJUHVR
/DDOLDQ]DHQWUHSURIHVLRQDOHVGHOHMHFXWLYR\IXQFLRQDULRVGHDSR\RDODODERUSDUODPHQWDULDHQ
ODV FRPLVLRQHV GH 7UDEDMR \ +DFLHQGD GH DPEDV FiPDUDV SHUPLWLy OD HODERUDFLyQ FRQMXQWD GH ORV
LQIRUPHV TXH GHEtDQ DERUGDUVH HQ FDGD LQVWDQFLD GH OD WUDPLWDFLyQ OHJLVODWLYD IDFLOLWDQGR DGHPiV OD










/D PRGDOLGDG GH WUDEDMR VH FDUDFWHUL]y SRU OD UHDOL]DFLyQ GH HQFXHQWURV ELODWHUDOHV FRQ
SDUODPHQWDULRV HQ ORV TXH VH FDELOGHDED OD SURSXHVWD WUDWDQGR GH JHQHUDU OD DGKHVLyQ DO SUR\HFWR \
GHELOLWDUORVDUJXPHQWRVTXHIXQGDPHQWDEDQHOUHFKD]R
9DULRV UHSUHVHQWDQWHV GHO VLVWHPD ILQDQFLHUR SULYDGR \ GH OD VHJXULGDG VRFLDO WDPELpQ IXHURQ
FRQVXOWDGRV(QODVDXGLHQFLDVIRUPDOHVGHODV&RPLVLRQHVGHO&RQJUHVRVHUHDOL]DURQSUHVHQWDFLRQHVGH




GHSHQVLRQHVDO VLVWHPD ILQDQFLHUR LPSOLFyXQGHVSOLHJXHGH UHSUHVHQWDQWHVGHHVWRVJUXSRVGH LQWHUpV


















GH OD8', \51 HO DXPHQWR GH EHQHILFLRV GHO SLODU VROLGDULR VROLFLWDGR SRU ORV SDUODPHQWDULRV GH OD
&RQFHUWDFLyQGHPDQHUDGHWHQVLRQDUODVUHODFLRQHVGHHVWRVDFWRUHVFRQHOHMHFXWLYR
&RQHOREMHWLYRGHOOHJDUDXQDFXHUGRSDUDDSUREDUGHILQLWLYDPHQWHODUHIRUPDSUHYLVLRQDOVH




















ORV DFWLYRV ILQDQFLHURV GHO )LVFR 'XUDQWH HO SULPHU DxR GH YLJHQFLD HO PD\RU JDVWR TXH UHSUHVHQWH OD
DSOLFDFLyQGHHVWDOH\VHILQDQFLDUiFRQFDUJRDO3UHVXSXHVWRGHO0LQLVWHULRGHO7UDEDMR\3UHYLVLyQ6RFLDO








7UDPLWDFLyQ &RQFHUWDFLyQ $OLDQ]D ,QGHSHQGLHQWHV
,QLFLRGLFLHPEUH   












7UDPLWDFLyQ &RQFHUWDFLyQ $OLDQ]D ,QGHSHQGLHQWHV
,QLFLRGLFLHPEUH   































F 3DJR SRU SDUWH GHO HPSOHDGRU GH OD SULPD GHO VHJXUR GH LQYDOLGH] \ VREUHYLYHQFLD ,QFRUSRUDU HO ILQDQFLDPLHQWR
WULSDUWLWRDODVSHQVLRQHV
G *HQHUDFLyQGHLQFHQWLYRVSDUDVHFWRUHVGHLQJUHVRVPHGLRVDODKRUURSUHYLVLRQDOYROXQWDULR(OREMHWLYRHVJHQHUDU







(QHO VHJXQGR WUiPLWHFRQVWLWXFLRQDOHQHO6HQDGRGH OD5HS~EOLFD VH WUDEDMDUtDQ ORV WHPDVSHQGLHQWHVGH OLFHQFLDV























F /D JHQHUDFLyQ GH XQ IDFWRU DFWXDULDOPHQWH MXVWR TXH WHQGUtD SRU REMHWR JDUDQWL]DU TXH ORV HJUHVRV ILVFDOHV SRU
FRQFHSWRGHODSRUWHSUHYLVLRQDOVROLGDULRVHUtDQ LJXDOHV LQGHSHQGLHQWHPHQWHGH ODPRGDOLGDGGHSHQVLyQD ODTXH
KD\DRSWDGRHOLQWHUHVDGRUHQWDYLWDOLFLDRUHWLURSURJUDPDGR
G ,QFUHPHQWDU OD SHQVLyQ Pi[LPD FRQ DSRUWH VROLGDULR GH  D  $GHODQWDU OD JUDGXDOLGDG HQ OD
LPSOHPHQWDFLyQGHODSHQVLyQPi[LPDFRQDSRUWHVROLGDULR
H $GHODQWDUGHVGHHODxRDODxRHOILQGHODWUDQVLFLyQGHODFREHUWXUDDO6LVWHPDGH3HQVLRQHV6ROLGDULDV








O $GHODQWRGH ODHQWUDGDHQYLJHQFLDGHO VXEVLGLRD ODFRQWUDWDFLyQ6H LQFRUSRUDFRPR LQFHQWLYRD ODDILOLDFLyQGH




ODV $GPLQLVWUDGRUDV GH )RQGRV GH 3HQVLRQHV SHUPLWLHQGR TXH HO LPSXHVWR DO YDORU DJUHJDGR TXH SDJXHQ ODV
DGPLQLVWUDGRUDVSRUHVWHFRQFHSWRORXWLOLFHQFRPRXQFUpGLWRDOLPSXHVWRGHSULPHUDFDWHJRUtD








































































 3ULQFLSDOHV GHWHUPLQDQWHV GH OD LQWHJUDFLyQ GH ODV 7,& HQ HO XVR HGXFDWLYR (O FDVR GHO 3ODQ&(,%$/8UXJXD\
'DQLHOD7UXFFR\$QGUpV(VSHMR/&/













$SUHQGHU \ HQVHxDU FRQ ODV WHFQRORJtDV GH OD LQIRUPDFLyQ \ ODV FRPXQLFDFLRQHV HQ$PpULFD /DWLQD SRWHQFLDOHV
EHQHILFLRV*XLOOHUPR6XQNHO'DQLHOD7UXFFR\6HEDVWLiQ0|OOHU/&/3
$SOLFDFLyQ GH ODV WHFQRORJtDV GH OD LQIRUPDFLyQ \ ODV FRPXQLFDFLRQHV HQ ORV VLVWHPDV GH VDOXG GH %pOJLFD
'LQDPDUFD(VSDxD5HLQR8QLGR\6XHFLD-DYLHU&DUQLFHUR\'DYLG5RMDV/&/3
1XHYDV WHFQRORJtDV GH OD LQIRUPDFLyQ \ OD FRPXQLFDFLyQ SDUD OD HGXFDFLyQ HQ $PpULFD /DWLQD 5LHVJRV \
RSRUWXQLGDGHV*XLOOHUPR6XQNHO\'DQLHOD7UXFFR/&/3
 ,PSDFWR6RFLDOGHODLQFRUSRUDFLyQGHODV7,&HQHOVLVWHPDHGXFDWLYR5XEpQ.D]WPDQ/&/3
7HFQRORJtDV GH OD LQIRUPDFLyQ \ OD FRPXQLFDFLyQ HQ HO VHFWRU VDOXG RSRUWXQLGDGHV \ GHVDItRV SDUD UHGXFLU
LQHTXLGDGHVHQ$PpULFD/DWLQD\HO&DULEH$QGUpV)HUQiQGH](QULTXH2YLHGR/&/3
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